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and companies, and will act as Agent, Custodian, Trustee or 


Executor. 
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Investments made in railroad and other securities. 


. . . Ouarterly, 108; Half-yearly, 208; Yearly, 408 
Income credited to drawing account or remitted or re- | 3 , ao ‘ - 
‘ . . 7 3 | “hegues and Post-ofjice Orders t made payable to the 
invested in accordance with owners’ instructions. 1“ A : 
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THE MONEY MARKET.—THE YEAR'S | 


ASSETS EXCEED £22,000,000. RATES. 


} 
i 
; Chairman: 
Right Hon. LORD ROTHSCHILD, G.C.V.O. THis wet kx ha ; i CO Se. rouge 
|| ._ Among the classes of Insurance Business transacted by the} the Bank of England The pressure began earlier than 


1 


it ea pDusiness to} 


ipany are the following :— “2 i 
() LIFE INSURANCE, with and without Profits, with 


special provisions for the payment of Estate Duties. 


! ] } nove 
usual, and may approach Or pass tht ecord. The move-| 


¢ 


| 2) FIRE INSURANCE of every description. 
3) INSURANCES to cover Loss of Rent, Interest and 
Profit consequent upon Fire damage to property. 
(4) MARINE INSURANCE. 
‘S) BURGLARY, THEFT AND PLATE GLASS 
INSURANCE. 
(6) ACCIDENT, including Personal Accident, Motor Car 
_._ and Employers’ Liability Insurance. 
Fidelity Guarantee and Sinking Fund Policies are also granted. 
Applications for Agencies are entertained, and Prospectuses with 
Te SOBER? poate and discounts fall due. This would be very unusual, 
en 


in the last three weeks up to Wednesday night 0 

fourteen millions had been borrowed, to which the last 
week contributed six and a-half. These _ fourt 

millions compare with only about nine millions in the | 
corresponding returns of last year, which sum w tS | 
doubled by the end of the year. It is just possible, as | 
some surmise, that the market may not be able to pay | 


off the Bank in the first half of January as the loans 


— OOOO Oe 


ment of Other Securities in the Bank return shows that | 


| 





tL 


————$—$—— TT 


_ 1854 


and ait ted b: ‘a weather which has overtaken and partially 
destroved the Argentine crops will reduce the gold 
demands, which were expected to be unusually heavy, 
The demands of the 
home trade will also be reduced by the miserable lock- 
out which has just dislocated the cotton trade of Lan- 
On the hand, there is increasing 
demand for it will be noticed that the 
though this is 


for crop moving in that country. 


cashire. other an 
India. 
has dropped to £,21,695,000, 


half a million higher than in the corresponding week of 


gold for 
Reserve 
Since last week the 


last year. -roportion has fallen six 


points to 354. 
* * * * 


The money market has enjoyed an exceptionally easy 
year, penenee? in the last six months, when the 
usual autumnal hardening money rates was prac- 
ticaliv absent. : the first quarter of the year the rate 
was reduced by } per cent. on January 25th, Feb- 
ruarv 15th, and March 8th, bringing it down from 44 
per cent. to 3 per cent. In the second half the rate 
was raised to 4 per cent. on September 2oth, and this 
one change proved to be sufficient to protect the Bank 
against external demands. As the result, the average 
for the half-vear is £3 11s 1d per cent., a lower rate 
for this period of the year than in 1910, in spite of the 
activity of trade. The average rate for the whole year 
is 4.3 9s 4d, more than } per cent. less than in 1910. 
This rather remarkable result os due more to the abnor- 
mal conditions of 1910 than to extreme ease in I9QIt. 
In the first half of 1910 the taxes remained uncol- 
lected, owing to the postponement of the Budget. The 
Bank was consequently not in its usual commanding 
position in the market, and a higher rate became a 
necessity. In the second half, the foreign gold de- 
mands were very heavy, Egypt and India having heavy 
crop movements to finance. The gold was passed on 

India by Egypt when no longer required, but, as 
usual, there was little, if any, indication of India’s 
returning any of it. The vear also saw a_ great 
awakening of British internal and foreign trade. In 
Ig11t the trade boom continued, but having attained 
such proportions, its acceleration no longer required 
heavy financing. The reduced foreign demand for 
gold in the autumn was caused by the smallness, on 
the average, of the crops in the exporting countries, 
and their comparative abundance in what are usually 
the importing countries. Hence the importers had not 
to find the usual amount of funds for their purchases. 
The average discount rate for three months’ bills for 
the year was, roughly, 11s per cent. below Bank rate 
—an average margin—but the difference was very 
much greater in the first half than in the second. The 
following are the averages of the more important 
money market rates for the year :- 

Bank Rate. 
1910. 


ol 


1911. 


First half 
Second half ..... 


Whole year ..... 


Market RatE—THREE Monrus’ BItts. 


1911. 
4 ed 
213 4 
a8 § 


First half .. 
Second half 


Vhole year 
LOANS. 

1910. 

£s d £s 
ess “ETRE 220 Re 
ckte EE, we ee 


Jone era 
Drrosir RaTE—BANKS. 
1910. 


SHORT 


First half.... 
Second half 
Whole year 2 6 
1911. 
£s 


117 
21 


119 


“vee 


Seated all gs cacaweds 


d 
First hailf...... 5 
3 
4 


WEES FORE cccctcocsicine 


“eee 


‘ Market rate ..| 
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These figures show that the margin 
paid on deposits and those received on 
counts have been narrower than in 4: 
available for banking business, too, 
been very much larger than in 1910, from 
it is hard to predict any very favourable 
the forthcoming bank balance-sheets. 

tion of Consols, too, has not been stemm spite of 
the comparative cheapness of mone en laren 
holders of gilt-edged stocks will again } to make 
provision for their being written marke 
value. “" 


r 
7 


have ¢ 


ert: Ainly not 
Which facts 
howings In 


. deprecia- } 


dow: 


* * * 


Our New York correspondent telegraphs: 
year closes with very conflicting opinions regar« ing the 
course of the next six months. The conditions of 
finance, trade, and credit are generally sound, but the} 
effects of the general unrest upon politics cause hesita ] 
tion. Optimistic opinions are frequently expressed, but 
caution predominates. The bad earnings of the Harri-|| 
man lines have disappointed the stock market. The in 
vestment demand is below expectations. — Thy 
security issues for the year are about $1,600,000,000 
or $ 100,000,000 more than i in 1910. Money is ea 
there is considerable interest concerning 
German loans which will mature in January. 
trade is active, but other industries are quiet. 


rdine the | 





* * * * 


The Berlin money market, wrote our correspondent 
on Wednesday, is under considerable pressure in con- 
nection with the annual and monthly settlements.‘ 
rate for money for contango purposes ranges 
7.75 per cent., with some transactions at 7.62 per cent. || 
The banks began unusually early to make their pre- 
parations, however, and it is now expected that the | 
account will be carried over without disaster to an) 
firms. The volume of engagements has been sub- 
stantially increased during the past two months, and} 
this has caused a larger demand for contango money. 
Some authorities began last week to speak ot the carry- | 
over arrangements as already provided for, but this was ) 
probably too optimistic ; and there will probably be con- 
siderable pressure for the rest of the week. — The] 
Seehandlung to-day called in all its maturities of this} 
date, and this constitutes a considerable factor in the | 
situation. The open market discount rate was forced || 
up, and the call rate, which had been very Cas) nH 
nection with the accumulations of the banks for the | 
settlement, rose to-day to 44 and even 5 per cent 
There is a strong demand for short maturities into}, 
next week. Notwithstanding the urgent demand 0! | 
Berlin bankers for money in Londen and New York ] 
during the past few weeks, it is asserted here that prac- |) 
tically no foreign assistance has been extended (0) 
Berlin during this period. It is expected that the ten-| 
sion here will continue into January, Ily 
American credits will then be withdrawn to a ‘ 
able degree. The Reichsbank’s return [0 
week, only issued to-night, shows heavy prcs 
it is predicted on all hands that the final ret 
year will indicate an uncommonly high outgo 
bank received £500,000 German gold c 
Bank of England last week. 
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Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 


Three Wks 
Ago. 


A Month 


A Fort- Ago 


This Week {Last Week night Ago. 


Bank rate ....! 4 
3} 
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soNDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


This Week.|Last Week.| A Fort. |Three Wks.) A Month 























| | night Ago. i 1 he a solemn declaration made to the Persian Government 
1 % ey ' 0, in 1907 by the British Minister at Teh ran, on behalf 
| j with Paris... * ; = i oe iit be i 7 2 of both Great Britain and Russia. This st itement con- 
ates amsterda m— 3 = § —— - — | tained the following assurances : 
dss Mert], ota ale gl— y | Nel 3 
inds |] = . re - a Neither of the two Powers seeks anything from Persia. so 
not | RATES of EXCHANGE. ae can concentrate all her_ energies on the settle- 
acts | area peny A Fort Three Wks.| A Mont! sbaiiae ee Thi ‘-onveation between the 
m4 aod | la, ased as it Is on a guarantee of her independence 
' “| | amen! lo ‘toa - —y fy and integrity, can only serve to further and promote Persian 
te of France.-.-+--++-| “a rus | 1p forus | tp forue | 12 forus | 18 pest as | interests, for henceforth Persia, aided and assisted by these 
re | eee con "| 34 agst us | 3. agst us | 24 agst us | 2i¢ agst us| 22 agst us two powerful neighbouring States, can employ all her powers 
naka! New York At par ‘#§foras | gforus | g agstus! g agstus |in internal reforms......... The object of the two Power: 
} Russia and England—in making this agreement is not in any 
| Way to attack, but rather to assure for ever the independence 
} GREAT BRITAIN AND PERSIA. | of Persia. Not only do they not wish to have at hand any 
) e , .. , | excuse tor intervention, but their object in these friendly 
jy anything were required to convince the British | negotiations was not to allow one another to intervene on the || 
7 blic that something is fundamentally wrong with the | Pretext of safeguarding their own interests. 
“4 mn Office, it would be the course of events in| Since that time the Persian ive go thes 
' | Persia. We do not mean to suggest that there 1s, or} Shah, and (following the example o Lave 
ee, lever has been, any reason why this country should | adopted a more or less constitutional form of govern- 
bu ndertake to defend by arms the frontiers of Persia| ment. Nobody preterds that the internal state of th | 
- |] vainst foreign invasion. Shallow persons sometimes | countr is, or ever has bes satisfactort No on 
; gue that a great nation must never attempt to effect | pretends that ats finances are is der. Ir ig 
as lanvthing by diplomacy unless it is prepared to go] is the internal state of Russia satisfa , | 
re tow: r, and the apologists for our Foreign Office would | Russian finances in order ? put t 
Sao like us to believe that the only alternative to joining, | Mr Morgan Shuster as Treas -Gene . 
iro lor half joining, in the Russian policy of bullying Persia | a serious and definite attempt to put things rig 
wuld have been an open breach, ending, perhaps, plew ou iprejudiced observers ill doubt that R 
fir hostilities with Russia. If intelligent and independent 'demands for his dismissal were prompted by 
— itics in the Press could be induced to adopt this point | Persian regeneration ; for a regenerate Pers ul 
= | lof view, it would be very convenient to the Russified |} mean a stronger Persia—a Persia ich it lb 
The | lolicials who have been dominating British foreign | more difheult for the Russia mtn rees to bull 
bout | |? licy and embroiling us with Germany. But thers annex. 
cr lare the best of grounds for supposing that a firm! From the above it will be seen 
pre- linsistence upon the honourable observance by Russia honour, by the most precise a SOM 1 obligatior ‘ 
u lof the Anglo-Russian agreement would have been suc- | do Ul that is in our power to checkmate the Russian 
er lcessful. There would probably have been no ulti- | Government, now that it has proceeded to an ope 
f | _ and if there had been an ultimatum, it would | viol ition of the Anglo-Russian agres We are 
sien | ve been withdrawn. But in any case, we should have | bound by the honour of England and by i ‘ 
al |preserved our self-respect, and it were far better to be | of India. If Russia tears up this treaty, Set 
was it the position of a disapproving critic of Russia’s | how a self-respecting Foreign Minister ¢ : 
co doings in Persia than of an obsequious or mualdly ex- | d ‘nounce in public the .\nglo-Russian « oat 
” | D stulating friend. The only thing to be said for the pose to the world the bad faith of that P 
om | present entanglement with Russia is that it promised to word he has, ares nately, onhd d I 
H preserve Persia, and possibly some other countries, | meme red that besid ‘Ss oul 1 itiona Ono 
con- i} trom Russian aggression. If it means that Russian | import ince to India of Persia as |B i ot 
the weTession is to be pushed on under the cloak of | are also commercial a a hates. A COreny 
\ friendship with England, after the fashion of French |! Tesponse to a Se eee a — 
agg ssions in Morocco, and to the obvious detriment | Meeting ol the Manchester ‘ eee = 
7 1 | wn interests, this alliance with one ol the | call d by Mr Stubbs, its president, to consid 
aa | most d spotic Governments in the world should be | 5" question. ee ee a 
. I eee au ), quoted the Convention as a plain recognition of t 
t promptly repudiated. As a matter of fact, the Minis- | + dependence and intee@rity of Persia, and 
ten- ters of the Czar, and especially the Finance Minister, | ruarantee of equal advantages in Persia fe 
= extremely anxious to preserve the understanding | and industry of all nations. ** | 1 not going 
; th England, which means a great deal to them in| he added, ‘** that we M enest verchant tog the 
ical and Gnancial credit. especially now, when they like the Conventior We d d . P: rect it i, di : ' on 
d by a serious famine in many Provinces, and | 0! a ee tte ws : so ct lt 
; . | best markets, put in the neut ZONE aS Cas 
be askine for loans from abroad. hey | a Serene ware ie ioe] ee t as h hai 
ay ~ : - | and lett England with a itt mt YU PUSETE AS SN se 
u ust be laughing in their sleeves at the mcompetence | pit the thing was accomplished ; there was no chan 
Ol ion Office which allows them to invade Persia | of altering it, and, therefore, we prepared to m ke the 
in Violation of the agreement, and still to preserve all best of what we could not help. But - doing so, we 
‘ie benefits of the entente. | reli ‘d oe me ee ee oa .. 
Let us see how the matter looks from the standpoint and the int J sa wre ne aia ote Ricde he W Ss 
i national honour. In 1834 the British and Russian | oe , —— eee a nt org bo re 
mth | } vovernm nts agreed to maintain the integrity and De Ae cee thes stand by this tile and mischievous 
: \ ‘dependence of Persia. The engagement was re- policy of alliances, that they shall at least insist upon 
| | : wed by Mr.Gladstone’s Government an 1573; and by | those allies honourably obse \ ee oat ' - 
| } Lord Sahisbury’s Government in 1880. The same stipu-| engagements with us, 1! only as tie pis 
-_ )U0n was placed in the preamble to the Anglo-Russian | support. 
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A VALUATION OF THE LEADING NEWSPAPERS | 


OF GERMANY—THE CONSERVATIVE AND | 


CLERICAL PRESS. 
Aw English reader who tries to gauge German political 
opinion by reading the citations of 
papers 


German news- 


now frequently made by Berlin correspon- 


dents finds himself in sore need of Very 
often a correspondent is given a cue, and he can usually 


find what he wants. 


a guide. 


There is no obvious cure for un- 
fair extracts. 
out the values to be set on different newspapers. It 
often happens that the utterances of quite insignificant 


maker, and telegraphed to London, where they are | po brought 


|}show herself willing. 
| military and 


rated as serious indications of German public opinion. 
Exaggerated views are also current here regarding the 


relations between the German Press and the Govern- 


|tocracy of Prussia. 


; =—=——. 

___ December 30, 1911. 
ae 

readers chiefly 


Zeitung. It is known to English 
through the brilliant and often profound 
foreign politics written by Professor Theodo, 
mann, of the Berlin University, and prin; 
Wednesday issues. 


ré View e 
WS Of } 


It is one of the pn 
newspapers in Germany, being the offi 
party on which the Government relies 


and representing the views of the powe: 


Even this newsp 


| classed as a strictly Government organ, 


But intelligent readers can at least find | 


Conservative party itself declines to hold ; 
sible for Governmental policies. Thx 


| deprecates the present state of embitte: 


. 4. , |(England and 
journals are snapped up by some dishonest muischief- | 


Germany as unnat 
and holds that an unde 
about as soon as §) 
The paper fay 
equipment, 


necessary, 


naval 


|of the noisy, chauvinist class of newspay 


ment, and these views are quite inconsistent with the | 


above-mentioned method of discovering what German 


opinion really is. It is sometimes 


represented by 
English writers that the 
to the Government to a degree that leaves 
journalists practically no independence. On this view 
German newspaper utterances should be regarded as 
significant not of German public opinion, but of the 
views held in the Wilhelm Strasse. It is 


course, that Bismarck bribed and inspired the 


true, of 
Press 
quite vigorously. 


But there is no Bismarck now. And 


4 i 


German Press is subservient | large circulation, chiefly among countr 


German | 


| Landwirte, or Agrarian League. <A 


a profound distrust of democracy, opposes 
ment for introducing Parliamentary Gove: 
Germany, and is a hard and steady cont 
against Liberalism and Socialism. It | 


Deutsche Tageszeitung is the organ of tI 


moe 


persist 


‘pion of agricultural interests, it is a pov 


| cate of high protection for the farming poy 


it must be remembered that in the recent crisis prac- 


tically every newspaper in Germany criticised the 
Government with more or less severity for its course 


during the 


tive organs 


Morocco imbroglio. Even the Conserva- 


nearer to being the Government party than any other— 


disagreed sharply with the 
cause they wanted a part of Morocco, others because 
they regarded the French 


Congo as comparatively 


cause they believed that the Government had lacked 


hrmness in its diplomatic dealings with England. The | heir to the Bismarckian tradition, and, as such, oft 


1ewspapers that regularly receive information from the | criticises the Government’s foreign policies as lacking || 


Wilhelm Strasse, or even print entire articles emanat- 


not be set down as at all times ‘‘ inspired ’’ oreans. | : : 
I >.’ |organs, it urges the Government to show 


Indeed, newspapers, which are regularly supplied with 


ofheial “* tips ’’ on questions of foreign policy, discuss 


Government, some _ be- 


} ) 


is pan-German, anti-Semitic, hostile to stoc] 
interests, and prone to view all political quest 

a bucolic standpoint. Another Conservat 
paper of Berlin is the Reichsbote, the org: 
orthodox party in the State Church, with a ci 
mainly among the clergy and quiet country peoy 
regularly discusses political matters, often in a 1 
provocative style. Occasionally, as during the 


| reform legislation of 1909, it even disagrees 
although the Conservative party comes | policies of the 


Conservatives. Its foreign 
great significance. The S 
Zeitung of Breslau is a Conservative newspaper of con 


possess no 


siderable importance, the chief organ of its party East | 


_of Berlin. 
: ; 7 | from 
worthless, and practically all of them at one time, be-| - ' cae 

. ce ume, OC! richten, rather an independent newspaper, but 


It sometimes purveys accurate informatio: 
Government circles. The Hamburg 


decidedly conservative tendency, regards itseli a 


in vigour and consistency. It is intensely anti-English, 
ing from the Press Bureau of the Foreign Office, can- | 


matters of home politics may often be in more or less | 


sharp antagonism to the 


Norddeutsche Allgemeine 


Government. 
Zeitung, the 


own, and in such cases it occasionally happens—after 
hostile criticism has been called out—that it comes 
out later with a statement that the opinion in question 
was not official, but merely represented the views of 
the editors. From ail this it should be evident that 
these are not the days of Bismarck and Busch, and 
English readers who received . their impressions of 
German journalism from Busch’s memoirs would do 
well to revise them, for they certainly no longer corre- 
spond to actual conditions. “Although the Press, or 
part of it, is often influenced by the Government, the 
Government is also often influenced by the Press. For 
example, the reform of the colonial administration, 
which began with the appointment of Dernburg in 
1906, was the direct outcome of agitation in the Press, 
and other cases could be cited. 


Let us now turn to individual newspapers. 


Even the} 
semi-official | 
organ of Berlin, sometimes expresses an opinion of its | “oe ae . ; 

* : P I of its | vinistic, restless spirit is fiercely hostile to the 


| Conservative ”’ 
these nevertheless with complete independence, and on | 


and often misses the mark in its anxiety to 
point against England. Like most Con 
hand in dealing with Socialism. The only | 
newspaper that requires notice her 
the Post of Berlin, which, though still the official orga 
of that party, has lost standing under its present man- 
agement. Its chief editor some years ago conducted 
the Rheinisch-Westfalische Zeitung, an organ of the | 
right wing of the National Liberal party. [This chat: | 


C,overne | 


| ment in matters of foreign policy whenever it seems | 
. . . . i for he - 
'lacking in pugnacity, or in proper fervour for tic © 


| 
| 
| 
| 
{ 
} 


| 


pansion of armaments. It rests largely on the pee 1 
of the iron interests—a small but wealthy c/rentele. | 
For the reasons above given, it is much qu ted by | 
London newspapers, though its influence 1” 
is very small. oF vit Godlee 
From the Conservative we pass to the Cathoiic Ol 
Clerical Press. The two chief Clerical organs are the 
Kélnische Volks-Zeitung and the Germanic, oe — 
published at Berlin. The former represents th“! eal | 
of the ‘‘ Centrum ’’ which would lift the party ee 
its narrow ecclesiastical groove, and make aa | 
cratic appeal to all classes of the population, \ g oe 
Berlin organ would keep it strictly to its old p cer | 
an appendage to the Catholic Church. he aaa | 
strength of the Clerical centre, which has often pre 


4 : 32 : waial cjonificance 
decisive in German politics, gives a spe ial sign 


The | to the utterances of these two newspapers- 
leading organ of the Conservative party is the Kreus- 


(To be continued.) 
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I THE YEAR'S NEW CAPITAL. whom the recognised channels ivestmy 
of | : ; at present open. 
of rue applications for new capital in the London market S are 
) | during 1910 Were So much in excess of any previous cording to their nature 
el ear’s total that the supply of new money avail- ; 
_s “hle investment was evidently not equal to the Analysis of New Capital Applications 
the demand. The average return on securities, which 
srt. bud been rising ever since the general stagnation fol- = 
. || towing the Boer War, with its destruction of capital, Deserintion 
* gained greater impetus from this competition of new ee 1910 Taree 
Consequently, check on the 7 Quarters wouetl 
| for new capital has supervened. The total for | to Sep. 30,| ‘Cuarter 
six months of this year, which are as a rule | ee ee £ 
st productive of new issues, was considerabl British Government loans |24,595,000 nil a 
the Stock Ex hange was Colonial st 55,631,600; 5,815,000 4.975.006 10,79 
iway by the rubber boom ; though the early | Foreign anal 18,451,000! 14 
QI saw great Stock inge activity, the fo=teerty wenn se loans .| 1,627,900 2,042,000, nil 
 oeiamaaleieadati Orporations ..| 4,308,500) 3,765,70¢ 646,700 


accounts, 1Or 
' Hardly had th 
when foreign politics became a serious factor 
circles, and coupled with the unprecedented | 
upheaval, so disturbed 

as to reduce capital er 


#, 14,000,000, 


howe + 


important flotations 


production of several 
would have been 
was also astened by 


sponsors to 


ei oe ‘ ’ : 
railway market, | Foreign ++ | 7,119,400) 1,543,000 1,041,000 


extensions. are | British railways....... 3,715,000) 3,200,400 


in 


295,500, 9,949,700 24,245,000 


in 


second half-vear | Indian and Colonial rails 10,096,000 5,699,300 14,708,900 


Mining Companies 


BE in becvécu. 552,400 505,100 6,000 

market for new | South African ..... --.| 2,595,700 3,859,406 124,900 

ns for the third Other Ee 4,254,500 3517,100' 495,90¢ 

Gene then ie Exploratic n and financial (8,343,10 | 7,870,90( 2,017,100 
_> a ta Pine Breweries and distilleries 675,000, 200,00C nil 

S. € fast | Merchants, &c. ........ 250,00! 350,00C 165,000 


re removed, and | Manufacturing 
? a ¢ A ain 29 ial 1 
iad been deferred | Stores and trading...... 520,400 705,006 nil 
' Estate and land .. 
: a Rubber 
and this condition Ou 


Foreign railways....... 49,974,700 36,770,300 8,808,800 


seeees | 5,086,300 7,595,500) 2,030,600 


seeees | 5,169,900! 6.285.800) 2.990.606 
Sear veecees (19,143,800; 2.982300! 730.100 
Rdundhbeh We waddleew keke 9,466,400, 2.°°7,200 623,506 


large issues which | lror, coal, steel, &c. «2+. | 5,409,300, 2,224,000 1,462,000 
ept until January. Their | Electric lighting, power, 


1 


adesire on the | 


telegraphs, &c. .... 6,160,000! 2,998,300 3,190,50¢ 


LOIRE Ai AAR ON IETS CNN Oy I AAC OO att HC tl LET EE MAE EOE NOE AEE ate oa ER 


New Year. As the result, December's prospectuses 
were far more numerous than usual, and the last thre 
ionths of the year have produ ed applications ior more 
£,59,000,000 of new capital, a record for the 
‘ter, and nearly equal to the first quarter’s total 


the whole vear’s issues reach /.191,750,000, vet 
~~ a 


1 1 ’ - - . . 
ttle be low the figure of £:192,000,000 for 1908, which 
1910 was the record. 


267439100 '13239830C 


atural check 


| Tramways and omnibus..| 4,701,000) 4177,100! 2,326,106 
s ! ee tN di et haedanse 368,506 264,70 nil 
expected earl 1 the | Gas and water.......... 131,700; 717,500 800,40 
| Hotels, theatres, ¢ 275,000 
| p ; 300.000 nil 
Docks and shipping 140.200 
Banks and insurance... 3,238,400 
| Miscellaneous ....... eee 7,633,700 
i 


10,700 
150,00€ 
8 24,700 


1,282.90 


19,3-1,100/191759400 


The quarterly figures for the 


last five vears are 
shown below :— 


New Capital Applications. 


49,428,600, 45,287,900 64,238,400 
40.304.600 64,385,600 56,835,200 
15,631,400, 31,541,800 27,694,400 
18,265,400) 50,988,400 33,588, 800 


Total . . 123,630,000 192,203,700'182, 356,800 267,439.100!191,759,400 


Thus in these five years more than £,950,000,000 has 
been found by British investors, either directly or | 
through trust companies, insurance and other thrift 
| institutions. It is possible, of course, that our figures 
clude a certain amount of duplication owing to the 
operations of trust and finance companies. They may 
sum actually supplied for invest- 
they are compiled from the securl- 
some cases the amount taken up 
amount offered. But | 


alsq exaggerate the 
ment purposes since 
ties offered, and in 
s considerably less 
every important issue 
therefore, the whole of it 
either on to the market or into the hands of an insur- 
ince or trust company. ; 
British capital is subscribed privately and publicly out- Whole Year 
side the London market for enterprises at home and 
abroad, the total of which must far exceed any duplica- 
tion and inflation in our figures. 
enormous total, and much is in really sound investment | Byitish Possessions 
we cannot | 
} Consols and other gilt-edged securities. 


depreciation in the gilt-ed 


already operative to a considerable ext 
Government has raised no | 
our British municipalties have b 
borrowing in the’ open 

1910. 1911. poor terms they can obtain. Che only « 


was that of Southern Nigeria, which was by n 


£ £ a success, in spite of the 4 per ce! am 
99,355,600] 61,245,000 loreigt Governments, however, ol the “"s pD 
88,721,400) 56,238,800 


order vet only too much encouragement, 


cr 
>» 


28,111,600) 14,914,500 


51.250.50.| 59,361,100 | and foreign railways, some of them gua 

nintoneeensenaen men their respective Governments, have asked for 
as £,66,000,000 in the year. fhe Rubber 
totals are together just over 4,.7,0 , le: 
quarter of what they were in Igto, Owin 
boom: and the heavy decline in the exp 
financial figure is due to the great numb¢ 
| companies formed in 1910 to ope: n 
lshares. To take the place of he 


rubber there have been severa } E . 
l\buv Western farm, timber, and burd ng 
hope ot a continuance ol t 1¢ sp ulat 

Canadian land values. ‘The chiet 
also come from Canada, and our g 


underwritten, and, nee | 
of the capital applications s 


its wav ultimately 





taken more capital than eve! aN 
other hand, much Destination of New Capital 
iole Year 
1999. 1910. 
L £ 


United Kingdom—total 18,681,400 60,296,500 


Considering this 





depreciation of | Australasia ......+--- 11,380,300 .. 13.385,200 


oa'ani49 382,500 
While the Canada.. ----+++++s eas . 7908 800 

investments continues (and India and Ceylon ...- “ons 1500 .. 3,379,100 

investments col ee South Africa .....--- 11,291,5 oe: ae 


of well-secured 90 '739.7 

| there is no sign whatever of the demand being satis-| Other British Poss’ns. 9,936,100 .. 20,739,700 
|| fied), there is little hope for Consols unless efforts are 
| made to make them popular with a class of investor to 








Total British Poss'ns 74,758,200 .. 92 378,100 
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Whole Year Whole Year Whole Yea 
1909. 1910. 1911. 
£ £ £ 


487,500 .. 1,089,000 ni 
2,328,400 143,000 970,000 
381,100 .. 50,000 3,008,500 


Foreign Countries— 
Denmar 
PME <vdsusaavase 
NOEWAf..cccscseccces 
Rusia ..ccccccccccce 9,472,500 .. 3,918,800 
BRDOR ci dawincsscsas 881,000 .. - 
Argentine............ 21,738,100 .. 22,865,000 
Brazil .............. 9,218,600 .. 11,813,900 
Central America...... 1,591,700 .. 35,000 
Chili ............-..- 4,098,000 .. 4,684,600 
Mexico .............. 9109600 .. 5,087,100 


United States........ 15,905,400 .. 39,590,100 
Other South American 
2,615,800 3,141,500 


Republics.......... 
DK. waensdkeokans 740.009 1,610,100 
TOR ncdcccccccces. IRR es 
Austria-Hungary .... 4,098,000 
3,603 600 
1,572,100 


A: enehare teens 
900,000 


SD caniibanehdcane 

ED Guctceus saeea'e 

DE tghedncarannes 1,431,000 

Germany and Possns. 794,000 

Dutch East Indies.... 4,382,-00 568,500 
1,916,200 6,501,300 

403,900 nil 


Oube ......cccccccece 
Philippine Islands.... 
oe 1,506,200 
1,634,700 1,070,000 


SE. eacedd ewe case 
. 114,764,500 


300,000 
}5,625,900° \ 223,2C0 


Other foreign countries 
. . 100,618,700 | 


Total foreign countries 88,917,200 
Total for whole year 182,356,800 ..267,439,100 191, 759,400 | 
* Not separately distinguished until 1910. 


The United States’ figure is fairly large, and as soon 
as trade improves there is no doubt that the American 
railways will be large absorbers of new capital for 
extensions and rolling stock. The same applies to the 
Argentine railways, whose expansion is only hampered | 


| by the necessity of waiting until revenue can support 


more interest charges before 
enterprises. The 
ing the rubber 


launching out in fresh 
apparent prosperity ol Brazil, follow- 
boom, turned attention to the possi- 


bilities of that countr y, and more capital has gone this 
| year into Brazilian railways and other enterprises than 


into Argentina. Chili, too, 1s taking 
development, but the progress of the 


more tor her | 
other South 


| American Republics is hampered by the want of stable 
| Governments, which 


would give confidence to the 
capitalist, and help to open up their resources. 


THE MISCELLANEOUS MARKETS SOME PRICES 
OF 1911. 


THE last few days of December are the appointed time 
for retrospection, and as we have now 


IQil, it 


come to the | 


a be appropriate to go back over 
irom the Stock Exchange point 
of view ena consider a few of the most remarkable 
events and movements that have taken place during the 
twelve months. On the 


whole, it has not been a year 


of speculation. Business has not a en either notir 
slack 


brisk. We 
boom, and very litle excitement, 


‘enbly 
er notroerably have had no. big 
as the public is pro- 
bably still resting after the speculative excitement of 
the rubber craze, not likely to be tempted into 
another bout of madness for a year or two to come. 


and is 


When things seemed promising for 
Home Rails, the railway strike 
the movement, 


a small boom in 
came in, and stopped 
while more than once the industry of 
the country has been ‘hindered by more or Jess serious 
conflicis between capital and labour. Industry never- 
theless has been good, and it is surely something of a 
phenomenon that a year which has seen a shipping 
strike, a railway strike, and transport workers’ strike, 
and the beginning of a cotton strike should have been 
a year of general presperity, and have passed without 
anv big financial trouble. In this article we shall con- 
fine ourselves to the industrial markets and a few 
mining shares, leaving other sections of the Stock 
Exchange for treatment in another number. 

On the whole, the industrial market has been dull 


throughout the year, but there have on 
really remarkable movements, and some 
shares stand now at prices that nobody in | 
moments would hea anticipated tweiy: 
In our first table we give the movemen: 
presenti itive shares, showing the opening - 
ing prices, as well as the highest and th 
the vield obtainable at the end of the yea 


n one or { 


LWO 
Industri. n} 
his Wildest 


mor | 

nt} Ws ago, \| 
la few r 
nd the Clos. 


+ 


t, and 


eS 


GENERAL. 


Prices of 191] Yield 
at 
Latest 
Prices, 


meme, | 


Jan. 1. Hghst) Lwst. 


i 
} 


London General Omnibus ... 714 | 2074 69 = 1962, 

Underground Ele:. Inc. Bds,| 39 | 7 59 80° 

Assuciated Cement..........5 4 is) 48 R 

National Telephone Def, ....| 129 “145i 112 

WHO cpdeiaduecbanwde 2 24% 13 

Bo ckow, Vaughan, 12s paid 8 a Ay 

Union-Castle ............--| 133 | 312; 103} 314 
P. and OQ. Def.............+.| 212g | 2494 | 2184 | 2474 

Royal Mail 75 | 107%! 71 | 1034 


The 1 most acd change here is undoubted), 
the London General Omnibus, which has — 
almost without intermission, and st: - 
nearly 200. The subject has been pret thorough 
dealt with in the Economist and else ois re, and at th 
present time keen interest is being taken in the stock, 
owing to the persistent rumours of a working arrange- 
ment between the "bus company and the London 
tric Railways. In the last two years compctition be- 
tween "buses on the road has been almost killed, and i 
current reports are true, competition from below 
road is to be very considerably modified. As w 
at the time the L.G.O. report was issued, shareholders 
have every reason to be thankful for the understand- 
ings arrived at between the different “bus companies, 
for the strain of competition not merely — Lise- 
less duplication of routes and unnecessary services, but 
injured the "buses themselves, and m: ide the economik 
management of the machinery very difficult. At th 
sume time, it must be remembered that 8 per cent. is 
only 8 per cent., and an 8 per cent. stock standing at 
200 yields only 4 per cent. Whether a price of 200 is 
justified depends on the terms made with the [Electric 
Railways, but the cautious man will be » 
price which rises in a vear or two from 17 to) 200, 
and will not forget that "buses have no monopoly, and 
tempt competition exac tly in proportion to the rise it 
their profits. Next to the L.G.O. stock we place 1 
income bonds of the Underground [lec eth 
have risen from 39 to So, and give the handsom 
of 12 per cent. Second in interest to the L.G.0. st 
come the shares of the Union-Castle, which have | 
sensational rise in the last month, and ha 
20 points in less than a year. The details of th 
shipping deal are too recent to need recapitulat 
the mystery of how the R.M.S.P. is to mike < 
ut of the Union-Castle shares on a basis 0! £32 | 
share is still unexplained, and most people are agree 
that the shareholders who sell their shares tor 43 
each, and the managers, who get a 
£:700,000, are doing uncommonly well out of the trai 
action. Mean hile, the Royal Mail shares have 1 
from 71 to 1034, and give a yield of 3¢ per cent. 
rise in Union-Castle is a tribute ni the abilit 
Owen Phillips, the rise in Cements is a trib 
powers of his brother, Lord St Davids, who 
engaged in consolidating the Cement industry 
bringing fresh companies into the big combine. 
again purchasers are dealing less in present 
than in hopes of future div idends, and though the com- | 
pany is well managed and growing in prospe! ity, 4 | i 
price of £8 for a £10 share which pays no dividend | 
certainly discounts pretty generously the prospects oT 
the immediate or distant future. The armament ane | 
iron and steel shares in the table have varied cy dul | 
ca 


Elee- 


SHDowed 


‘ptical of a 
i 


he 
sotatium 


7 
t 
1 
ihe 


ret urns | 
; 


tively littl, and the market has been distincily dull. 
Our next table gives a selection of textiles : 








no 
“ts 


> 


~ 


ee ee cd 

















— z 
| pecember 30, 1911.) THE 
| wee 7 TEXTILEs. lel 















ECONOMIST. 





1359 





.| fight for control which is 
ia ee —_ 
| South African houses. The 


Prices of 1911, Yield 


osure In connection with East Rands, and the curious 


between two big 


issue is stil] s¢ ttled, but 


going on 


at {the general opinion is that the Central Mining will 
<> gE Paes tat Latest | finish in command ot the Kast Rand interests, and re- 


Jan. 1.| Hgst. Lwst., Latst.| Price. 


+ ' 
| construct the policy of th 


company 
I “ 


— ° with the facts recently made known. West Africans 
Calico Printers .sseseeeeees ay 33 19 6 | have been dead as ditchwater all the and the 
alico Fr} 32 o2 5 . | ° . ‘ ‘ ‘ » e 
Coats (J. and P.)  sseeeeeess — a 105 104 3% | premier share of the market, As Goldfields, 
English Sewing Cotton .... 6 32 ok 25 4s | finishes 13s 9d below the opening price, though the 

ton Spinners ...... 143 1 ly; ls 5 | lividend hs aa ieee. od ae an 1 
Woolcombers 7 % Cum. Pref.| 13,: WB 1, 12 62, | G@ividend nas been raised in the cours¢ he twelve 
oes ————— ——————_— _| months. At the present p: . per cx 

. ; . ‘ OO Ak ee 8 , ; 

Mf ents in this section have not been wide, and the | [he liveliest shares in the = : 


t has not been the centre of much interest. 











| Tronohs, which spurted in a most excit vay in the 





Coats, of course, had their usual flutter of excitement | SYU™™Er on some ¢ xtraordinary monthly returns; but 
pout the time of the dividend declaration, and there | OP!™0n On the Stock Exchange was sharply divided 
| was the normal talk about distributions of reserve and | #20™t their real MCTIS, id in the last few MENS UN 
tie honuses for shareholders. Shortly before the re- | shares fell to well below 3, rising to ; = 
sort came out, some people who ought to know the | Close ol the year \ppended are a few mining prices 
| facts were said to be buying, but the directors held | and yields : 
| «9 their old policy of putting money aside, and the old | MINES 
| dividend was maintained. In the present position of | 
rket, Coats are difficult shares to handle in| Prices of 1911 Yieid 
re quantities, as thev are extraordinarily well held, | are) rl 
ind it is very seldom that a large number of them | San. 1.| Hehst! wet. | Latet 7 : 
hands. The market is narrow, and it is not | a . : 
easy to undo a bargain. Meanwhile, the shares | 
vield very much the same as Consols, and it will be | Crown Mines ..........+.-. eI Sh 3 a 7 
ting to see what happens to them when the re- | Sedaaieie opaheemntenn 121 1 1} 3 
5 really is distributed. ‘he other textile shares | Van Ryn .............22...) 4: 1431 3 ll 
( ttle comment. Our third table comprises a| 
| ibber and oil shares :— j Comntenee ens ” ' 
| Sain ail dace | Ashanti Goldfields.......... hx, 2h ly) 1%) 15 
| Mexico Mines of El Oro .... Cs S53 id 
| a | Mysore gnenésaeeee eddaeee o+ D4 ; 10 
j . 1éi 
| Prices of 1911. at | Anaconda es en a R 8 6 7 5 
| eer —— -————- Latest {| Rio Tint ebeeens ee 69 744 27 73 3 
Jan.1., dghst| Lwst.| Latst. Price. | 
oo pre me . ks - - 
}) Kua OOU8  sccasadnda 8 93 5 64 833 | SHIPPING, SHIPBUILDING, AND STEEL. 
PS ccinweed aGauéaieawde 235% 29 13, ly 152, |} 
Malacca ........ er 8t li 62: 105 | (FROM A CORRESPONDENT 
allay Sa sav suede lyk 24 lg ly l2 is sans a 
s biciteledbege dank 3339333 4D 73 | eee ar 
S Cocccccecce . li 145 ls 1} 8 ly iS not Ove rstepping the bounds of moderation to say 
- F acl UL ; | that in these dé partments of our national industry the 
ber market, though the boom is now nearly year 1911 has exceeded all experi It has been 
S past, 1s still suffering from the effects of that] }henomenal. In the Supplement devoted to Britist 
linary orgie. Rubber itself has not been a| Ships and British Shipping of the | of June 
mmodity at any time during the twelve| a1c¢ Jast it was shown how a tem ly inadequate 
and quite apart from the dulness of Mincing supply of available ships may caus‘ 4 den advance in 
Stock Exchange is feeling the effects of in-| ‘reights—and that mav happen evet en to the out- 
igestion prion the great boom. The fact probably is| side observer there is no spec ial evider f increase in 
tter the big strain of the boom was over dealers | aia iit am td : a general 
their books in a curiously muddled condition, | = ane a oe a . sat aca a 
’ | demand for tonnage naturally qu demand fo! 
ugh they made money at a phenomenal pace | new ships, and then occurs a hoor 1 shipbuilding. 
he excitement lasted, had to sacrifice a very | And a boom in shipbuilding as natural! suses an over- 
ge amount of their profits afterwards in liquidating supply, and ‘n time a cons quent depression both cf 
ich depreciated shares. How far the slackness | freights and of shipping property. Now, the past year 





















past year is due to this cause nobody can sav, 
quidation has certainly lasted a lon and 
ff the paper profits amassed eighteen months 
ago has vanished in the actual process of realisation. 
Perhaps the most interesting event of the year was a 
theatrical effort made by the directors of the 
a Company to rouse public interest by a declara- 
future dividends—not yet earned—of 100 per 
cent. per annum. It was a curious episode, and what- 


y time 


AlLi, 


ever may lie behind it, it will hardly tend to restore 
confidence in the future of the rubber share market. 
= : have been dull, and have seldom provided even a 
licker of interest for the general public. 


Of all speculative sections of the Stock Exchange 
the dullest and least active has again been the mining 
market, which has gone through the year almost with- 
a : The causes that have killed 


uta turn of excitement. 
speculative interest in Kaffirs are well known, and need 
not be repeated here, but it is worth noting that the 
‘1g Rhodesian boom still hangs fire, in spite of con- 
tnuous efforts to bring the public in. The most in- 
resting event of the year was undoubtedly the dis- 


ter 


has been remarkable for an activity, which I prefer not 
to call a boom, both in shipping and in shipbuilding ; 
and it closes with no appearance of relapse in either. In 
point of fact, both shipowners and shipbuilde 3 
be even busier in the coming year than they have been 
in the past 
expectation. In spite ol an unprecedented 
of adverse influences ; 
dustrial disturbances, the trade of the world 


} ial ’ } firs 
and there are substantial grounds fo! 
i uccession 


id in in- 


on reviving and increasing in activity, as 1 
no such things as war and rumours of war, and as if 


such things aS a national strike and the toppage Ol 
transport facilities were impossible. 


SHIPPING 


In shipping the year opened w ith a great deal of hope, 
because an improvement had already begun. But in 
the earlier months there was a little slackening off, that 
may be attributed, in part, to the comparatiy ely short 
crops in Argentina. Some people, at any rate, lay a 
ood deal of stress on that incident. But, on the whole, 
I do not think that the Argentine crops had any serious 
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effect on the general situation, while the shortage did | building industry, as a whole, 
have a perceptible effect in hastening the distribution 
of ships. That is to say, the fleets that had crowded 
out, or were preparing to resort to the River Plate for 
homeward cargoes, hurried off, even in ballast, else- 
where, when the Argentine prospects looked depress- 
ing ; and consequently higher rates had to be paid by 
|| those who had outward cargoes to ship. Indeed, one 
| of the features of the year has been the transport of | 
large quantities of railway and other industrial material 
from lsurope to South America, and not to Argentina 
exclusively. The diversion of ships from the River 
Plate was in many directions, and so it came about that 
there was no excess supply of tonnage anywhere. On 
the contrary, there were places and periods during the 
year, when there was an actual scarcity of vessels for 
the cargoes waiting transport. That is how and why 
freights kept on rising ; for when shippers have cargoes 
to ship and contracts to meet they grow impatient with 
delay. And so it has happened that as the year ad- 
vanced so did the demand for tonnage and the freights 
for its use. In the Indian and Australian trades the 
activity was, perhaps, first noticeable. But it was soon 
visible all nd, and the last four months of the year 
| were the best. The Black Sea was, however, not so 
had been, for in the autumn the effect of the 
short crops in Russia was felt. But the Mediterranean 
trade has been generally good, and with Canada, South 
| America, and the East there has been an undiminished 
| demand for tonnage. Freights are higher all round, 
||} and they have now reached a remunerative level, not- 
| withstanding the undoubtedly large increase in work- 
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With 
cessories, is our largest home con 
steel. Now ‘one of the causes w,,." 
temporary scarcity of loading tonnage yw}, 
demand for shipping began to incre; 
demolition of obsolete steamers, which | 

| of years ago, and was very active in the 

of the past year. I don’t know that shiphee 

ever so busy in their lives as they were 
ago ia breaking up old ships that had do 

but lose money for their owners and o: 

freight market. The summary disposal o| 

letes has been strongly urged, if | remem) 
in the Economist in the past. It has ha; 
with a twofold interesting result—it has +, 
shipping world of many time-worn vessels ; 
never pay in competition with modern craf: 
express the latest engineering and mechanical : 
to fulfil modern requirements in trade, while i 
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spired a large demand on shipbuilders for ney 
affording a vast amount of employment fo: 
months tocome. And it has also curiously aff 
iron trade in this way. With the breaking 
ships and the renovating of plant otherwise, there was 
large supply of scrap iron and scrap steel in the marke: 
at moderate prices compared with pig-iron, a: 
makers used scrap so largely that hematite iron was 
neglected. This occurred just after the shipyard lock-ou: 
of 1910, when shipbuilding work was so much delayed 
that steelmakers had to suspend delivery and slow down 
their plant for a time. The large stock of unused 
hematite on hand, and the large supply of s 
able in the early months of the year, kept bac! 
of home consumers for pig-iron—and thus it happened 
that pig-iron was comparatively neglected, and that 
iron warrants drooped and languished, to the astonish 
ment of everybody, when it was known that the iron 
Se caniedice Gudhenn ok charter an and steel trades generally were active and prospering 
eee ee ee arative shortag a ee our {at al) Wrorrants, indeed, dropped about 4s on the year bet 
events on the Clyde), and with the interruptions in| 4 natural condition was restored, and they close for th 
rand transport ditheulties, The | year at very much the level at which they opened, but 
. W hich I mean mainly, though not | With brighter prospects. The iron trade ‘generally 
yde yards, have turned out during the | peen good—though not equally good in all its branches; , 
and it is doubtful if any branch has been quite so good 
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year some 403 vessels of various sizes and descriptions, 
aggregating about 630,600 tons. 
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This is not only an 
enormous tonnage to be put into the water in any one 
vear (it includes warships as well as merchant craft), 
largest on record, and exceeds by about 
1e previous record year. Large as it is, 
loubt that it would have been considerably 
larger but for delays from the causes already referred 
to. The total of the new tonnage launched in the whole 
kingdom during the vear has not been completed at the 
time of writing; but it will not be less than 1,800,000 
tons, and there will be at least an equivalent tonnage 
on the stocks or on the order books of builders. In- 
deed, I estimate the shipyards will begin the new year 
with more work on hand than they have completed 
during the past year. The actual figure is im- 
material at the moment. The broad fact is that: this 
important industry, on which so many other industries 
depend, is going to be in the coming vear more active 
than it has ever been—barring, of course, such adverse 
events as the national strikes that are threatened. The 
cost of construction has advanced during the vear, 
and may now be considered from 15 to 20 per cent. 
higher than it was a year ago. As a consequence of 
the demand for loading tonnage and of the advance in 
the cost of construction, shipping property afloat has 
advanced appreciably in realisable value. There seems 
now profitable employment for any class, and there are 
fewer obsolete ‘* tubs ’’ afloat than there probably ever 
were. The demand on shipbuilders during the year 
has been largely for liners, but now there is a distinct 
and growing demand for cargo steamers of various 
sizes, and there are almost no second-hand vessels 
offering and no able-bodied laid up. 
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IRON AND STEEL. 


The demand for new ships has naturally had an im- 
portant bearing on the tron trade, because the ship- 


as steel has been, andis. And the favourable condition 
in the steel trade is undoubtedly due to the activity 
shipbuilding resulting from the improved condition | 
shipping. But there has been a fair export trade doing 
also, and the export branches are certainly improving. 
There are so many industries closely ailied with ship- 
building and shipping (though often located far awa) 
from the shipbuilding districts) that activity in inlan 
industries is often attributable to activity in the sca- 
board shipyards, though the ordinary observer 1s un- 
able to perceive the connection. Thus I shall not! 
wrong in ascribing a considerable measure of the more 
or less prosperous year in Yorkshire and the Midlands 
to the improvement in shipbuilding and in shipping, 
even if there were other causes also, as has been the | 
case. It is doubtful if the iron trade has been as pron 
able as it has been active, as material and labou hav 
been rising more quickly than finished material, but thi 
prospects are certainly good in the trade, as they @ 
in shipbuilding and shipping. In shipping circi*s 
generally it is considered practically certain that th 
active and profitable employment of ships will c ane 
for six months at least, and by many It Is estimates 
that it will last for at least a year before there can " 
any relapse—for one reason, because in consequence ™ 
the delays that have occurred and are occurring 1 o 
production of new ships there is not any probability : 
an oversupply of shipping for another year, and - 
world’s trade is all the time improving. | Such ae 
casts are, of course, subject to the qualification ™ 
ternal strikes and external wars, but, these cnt : 
should say: that the prospect is brighter than the pe 
spect ;.and the retrospect itself is a good one—~@ Ye 
deal better than seemed probable by the middle a 
year, if not quite so gos? ..s was anticipated peor 
ginning. The bustle of the last four months has | 
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' || emarkable, in spite of wars in C hina and Tripoli, and | extent in cheap crockery, 
| asents of wars in Europe and Persia. The experienced | go to Russia, vid the Semire whens. Pronidce att 

| man of business 1S surprised that trade should have | Turkestan, then northwards wid Se “ite iad aial and | 

| cone on, and is still going on, steadily improving, in| Omsk, or westward to J task Eee a 


I: xports of raw material all | 
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ashkent and Orenbureg. hey | 








nite of several influences which might operate to cause | consist of livestock, hidk nd v 1: ¢ ! i 
Spits : 7 ie ial ae | a 4 — ; MUGCsS, an VOOL; tne atter 1S ime }} 
i| depression and check enterprise. | ferior in quality compared to the Mons ( but 1] 
| ‘ e ‘ : . ——> ’ 
averages irom 4-5 per pound at Kuldja. | 
In 1908 there passed the Customs at Horeos ind 1] 
THE ILI (KULDJA), WESTERN CHINA,—PART I, | iarkent 2,420,097 roubles’ worth of food and raw || 
g | material, wheat, fruit, livestock, hid 0} 1 
(FROM A CORRESPONDENT. ) = 1: as a ee id 
= | manerals, imported from the Ili, and there nported |} 
' rwo hundred and fifty miles due south from Chugu- | from Russian Turkestan to the Ili 2,112,0=q roubles’ | 
chy hak, over the rugged Tian-Shan mountains, lies the | worth of prepared foods, spirit, oils, cher cott 
fertile valley of the Ili, in a V-shaped bend between the | goods, woollen goods, k ather, ironware ( ( 
-anves. ASI said before the Ili Vale is naturally more | | found the following cotton and wool 
rang 3 : F “ 2 i Aa vain 6 Ai A « it wid > { 
nn ted with, and part of, the Semiret« hensk steppes at the Kudia Bazaars. A very rough RR . 
of Rus ian Turkestan than the Chinese province of | cloth at 2 » kopecks per arche ne (od per 
Sing-Kiang, to which it belongs administratively. | good quality black Russian cotton cloth 


iS in. Resides numbers of smaller towns and villages, there | was \\d at 35 to 40 kopecks per ; 

re three principal centres of population in the Ili. | per squar yard). Blue 

‘est of all, New Kuldja, situated near the Ili} ca: 

River, about ten miles above the site of old Kuldja, is | Chinese sh 

the chief centre of trade and population, and has a Tao-} at 30 kop: 

or civil Urban Governor, directly responsible to | thick ] oli h (half tton, hal 

Fu-tai of Urumtsi. The chief element in the popu-| coats of very sup ality and lasti 

re Chinese Mohammedans or Dungans, who} sold at 2 bles 80 kopecks per archene. ( - the 

Wa dress like Chinese, but keep socially and in religion | best of its kind anywhere in t raar, but rat t | 

faranchis, or Mussulmen, of Turki-stock, who} good 

came originally from Kashgar; and Chinese Buddhists | Bradfo1 ann 
from Central and Northern China. All these form the} kopecks per archene (2s 2d pet la 

trading community of old Kuldja. Unlike the other parts of Western | 

fhe next important town is Suidong, about 30 miles | the Ili 

m the Russian frontier. This town is chiefly | which | a gre 

Chinese, and is a busy, growing trade centre for the | indust: y has started with ; 
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| trade of all that part of the Ili Vale, and has a| workmen, &c. The capit . ; 
nopulation somewhere about 15,000. The walled town | merchant and the Manchu general at S : 
; governed by a ‘* Chin-Chai,’’ as at Chuguchak, who} machinery is Aust 
small force of soldiers at his command, and is| cheap (from Rs.1 to Rs.2 each), and t! r pro- 
he Urumtsi Governor in al! civil matters. cess is ¢ chet ie lates : 
\ couple of hours’ ride from here is another town, | vised by a Russian foreman. Thi 
7 called New Suidong, which is the seat of the Tartar | sent to Tashkent and Kashgar, or used | 
General, Kuang Fu, a Manchu, who rules the nomads Phe coal and iron deposits, close to K 
i the Manchu population of the vale. He is the| g e Ih Vi \ - ; 
5 commander of this part of Sing-Kiang, and | posit of tertiary coa : 
ible for the frontier defences. H lives inside | town, covering some t nty square n ‘ I i aO- ; 
ee yamen, and has a force of infantry, cavalry, and| tai of Kudja informed me that he w: | to beg | ; 
y of about 2,000 men, of inefficient training, and | working these deposits on a larger scale, at ked : 
it organisation. The troops are paid 1o han per | me to inquire in England tor estimates mal] smelt- | ; . 
us nonth, and there és a military cadet school at Suidong, | ing furnaces. The analysis shows tl be of | 
: but its courses are useless for military training. fair qualitv, and the local demand for iren | and : 
s region of the Ili has been the subject of much | ingots increasing, but I doubt if local product could 
historical interest. The fertile valley has been the] stand the competition the cheap R 
4 shuttlecock for rival powers of Russia and China, and | Che local coal is of a soft nature, and alt! t has ; 
in the old days of the Turki Khans and Mahommedan | much ash, it gives a good heat. 11 tem 
: Begs. It was the chief seat in West China of the} ing is very primitive, and mostly on the ce as yet Py 
Mahommedan rebellion against the Buddhists in 1865, | A few sloping gall ries have been dug into t 
; which effectually wiped out the whole Chinese popula-| the hills, and t] trollies ked | 
S ff the vale, and reduced a flourishing garden of | almost 30 Ibs of coal in t \ 
civilisation to a howling wilderness. The population | person can go and dig ul p I 
; of the vale now probably numbers about 100,000, | cise tax of 5 kopecks per poud. Coal pricr UlU}e 


a where formerly it was more like quarter of a million. | were 5 roubles per poud in autumn, 19 
Ruins of old villages and irrigation canals are seen} The only bank in Kuldja ts th : 
everywhere, but a great revival has taken place in the} in the Russian quarter of the town, ang tics issian 
last 30 years; villages now are becoming dotted about | management. I he buildings 0! : Pe | 
all over the plain along the lines of the old canals, while | largest in Kuldja, but its business 1s a 
Taranc hi and Dungans farmers, natives of the Ili, and large. It looks as | ‘ ’ wa 66 4 ’ ; | 
‘hinese immigrants from the East are making the vale | sidised the bank for the sake of | prestiss. — | 
| 
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| 4S fertile as ever. A smal , 
e Ol i | the bank, but the mass of Chinese traders seem to be 
1 tl | a a ee independe nt of it, as yet, and d » the r us ness in tne 
ty of | The trade of the Ili is chiefly an internal one. The | old-fashioned style of « ash against arrival or departure 
| the | resources of the valley are so great that it is self-suffi-| of caravans. The chief business of the bank 1s dis- 
fore- | cient in all foodstuffs. No through trade from the| counting bills on consignments for | estan and | 
nee | Central Provinces or from Urumtsi comes vid Kuldja, | Siberia. — | 1; | 
ct | | Since the Chuguchak route has de veloped. From The currency in the Ii is based on th e lian, 
eas || Urumtsi, however, come for local consumption Chinese | which is equal to 1 ounce OT Siiver. The dragon paper 


Cus I! ang ‘ _ . : it Oe OO ; sail equiva- 
|| Cotton goods, silk, English, American, and Japanese | note, issued a Urumtsi, is current here, and juiva 





we 1} clot} . . ss . ‘tear The Tartar general of 
Ft] || Cloths, dried fruits, and raw cotton. Similar cloth] lent to one lian of silver. The Ta gen : of | 
ik } y fs ° ot . — . aii 7 eo ane “4 r irrency Tne pbasi 1} 
; | goods come from Russian Turkestan, and are sold by | Suidong issues silver and ¢ PPE cu \ on a ae 
DC- . pm . ? The uni s currency 1s the sapeck. | 
|| Russian and Turkestan Sarts. The Russian merchants | of the lian. The we of pee rgecsomnne er nang 7 
pet re * i8 . an »I The exchance is Varik e, and seems to depend cnieny | 
have the monopoly in iron and hardwear, and to a large * The exchange }S Variab 7 |] 
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on the degree of financial speculation and manipula-| may be induced to prosecute. ‘{h, 
1! tion which the Chinese authorities indulge in. The | be quickly settled, but some fresh outhr 
ll exchange is supposed to be 1,000 sapecks to the lian, occur at any time. The sequel to the oe a 
ll but it is sufficient to quote the instance when, not so| of the Lithgow strikers and rioters Miss S€Cution 

long ago, the Tartar general coined anu issued copper | lated to inspire confidence. A larg 
il} sapecks and beught with them lump silver from the | men were fined, and the Government p 
at the rate of 1,000 sapecks to the ounce. In the amount of the fine. 
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a Some have 

majority have not. The ringleader 

two months’ imprisonment, and the ( 

h orthwith pocketed the | leased him. The fact is, a Labour Go, 

balance of the silver. These little financial operations | not carry out the law affecting strikers jp 

| was one of the potent causes of the rebellion of 1865 | at would lose electoral support. In 

\| against the Manchus, and there ts still reason to believe services, nearly every branch of the P 

| that the present Celestial officials are ready to perform ment is seething with discontent, and 
similar financial operations at the expense of the public. | mands are being made. The State railway 

being formed into close unions, but a; 

unions are not bellicose. The case of th. 

Workers’ Union v. The Pasteoralists’ Asso 

POLITICS AND LABOUR IN AUSTRALIA. Others, in which a fresh agreement for a ter; 

Tue tide appears to be turning against the Common- had to be drawn up by the Commonwealth 

wealth Labour party, writes our Melbourne cor- | Court (Mr Justice Higgins), has resulted p: 

respondent. A successor to the late Mr Batchelor, | a continuation of the old conditions. The ; 

|| Minister for External Affairs, had to be elected by | took a long time, and the total cost for leg 


time he resold the lump silver at 600 
ounce, having duly fixed the rate of ex- 
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Boothby (South Australia), and the Opposition candi- sentation to the two sides fell little short of Z 
| date was returned by a majority of 2,628. Nineteen Disputes of minor importance are frequent! 
months previously the Labour majority was 4,240. ring, and in labour matters unrest is ge: . 
‘he total figures are as follows :—_ less favourable piospects of the primary indust 
April, Wecumbie: however, beginning to tell. For instance, th 
1911 for agricultural implements and machiner) 
Labou .-. 8,028 off to so great an extent in consequence o! 
Anti-Labo: r 46 .... 10,656 climatic conditions that some Goo men hay 
charged from the various manufactories. 
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liabour majority ..... bain ee s 

Anti-Labour majority ..... is — Partly in consequence of the higher wages 

to miners, the working costs of some of th 
companies are increasing. The cost per ton 

ore to the Broken Hill South for the half- 

June 3oth was 17s 1.7d against 16s 2.8d 
previous half-year, and 15s 9.6d for the correspond 
half of 1910. The Mount Lyell cost for the half-y 
ended September joth was £1 os 0.49d pe 
ore, against 17s 8.o4d for the half-year 
March 3oth. The tendency is still to a further 
hancement, dividend prospects being relativel 


Apart from this loss, we have long seen that the 

little hold the Government had on the constituencies (at 

the General Election, April, 1910, the aggregate Labour 
1, 


Ee 
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+ of 


wd 


e for the House of Representatives was 686,842, 
and the Anti-Labour was 689,104, although by superior 
organisation the Labour party secured 42 seats, the 
|| Opposition and three Independent members numbering 
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|| 33) is being lost. The crushing defeat it suffered on 
|} its referendum proposals was a conclusive evidence of 
loss of confidence. Yet while it is pretty certain that 
the Labour party would be hopelessly beaten if a 
|| general election were held now, the Labour Govern- 
| ment persists in trving to force through highly conten- WHITE EDUCATION IN INDIA. 


| tlous measures. 
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| 
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EpucaTION is in the air in India. At th 
small additional grant was announced, 

| the fiscal question is again causing some uneasiness. | Tuesday the Indian National Congress 

|| The Opposition consists of a union ef the Deakin or| with the passing of a resolution supportii 
| Protectionist party with the old Free Trade party. |Gokhale’s Elementary Education Bill, and the : 
|| The Protectionist division is clamouring for higher | of better provision for education. But amid tl 
|| duties, and this may mar to some extent the existing | tude for Brahmins and Mussulmen, we must | 

| harmonious relations. that there is a multitude of poor whites 


~ acai 


While the Opposition is gradually gaining strength, 


|| Besides many minor eruptions, two strikes of first-|castes to be considered. True, in 

! class importance have recently taken place. That of | with the native population of India, th: 

|| the Mount Lyell miners has at last been provisionally | caste element is small, and its members, scatter 
|| terminated, the men returning to work on the under- singly or in small groups over the whole wide expanst 
| standing that a conference is to be held between them | of India, can claim comparatively little attention from 
| and the directors to settle wages conditions. Should | the administrator busied with the innumerable problems | 
there be a disagreement, it is expected that the men| of that vast Empire. A half-caste question, neverthe- | 
will go out again. The strike of the wharf labourers | less, exists, and is becoming every year of more Im-| 
engaged in the coastal trade at Sydnev was after con- portance. Coming midway between the natives and | 


siderable trouble ended, on the condition that a confer- | the transient element of white officials and business men, } 
ence is to be held to consider the claim of the men] the Eurasian and the poor white domiciled in India || 
to the same rate of wages as those conceded to the | might form a connecting link between the two classes | 
‘‘ deep-sea’ wharf labourers. The strike was entered | and a useful element in the population. As it is, the’ 
upon in absolute defiance of the wishes and commands | Eurasian falls among the lowest orders 0! Indian | 
of the Labour leaders. The men got out of hand. The | society. He is too often despised both by wh°tes and by | 
incident and others show that the leaders are losing | the growing numbers of educated natives. _ Unable to | 
control. They have been able to cause infinite trouble | compete in manual labour owing to the conditions of the i 
to employers, but their protegés are learning to] climate and to insufficient pay, he is at the same time | 
despise them. As regards strikes, 90 have occurred | being pushed out of the lower clerical and administra 
in Australia during the first ten months of the current | tive posts by the better equipped native competitor. “fe 
year. The employees persist in asserting the right to| the Eurasian is to take his due place in the national life, 
strike, and will not consent to or obey legislation | to become a useful instead of a dangerous eae 
devised to put an end to strikes. society, a suitable training must be provided for os 

The New South Wales Government professed] in India itself. The higher branches of nS 
inability to proceed against the strikers on the ground | service are shut off for those to whom an educate ad 
that the agreement had not been filed, but it} England is impossible, and the Eurasian oF domiciled |} 
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-an seldom afford to leave India. 










if competence and good conduct is shown, 
derate 
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‘* European ’’ schools have made a special 


es. But of late the educational standard has been 
¢ at a much higher rate than the facilities of train- 
‘he ‘* European ”’ schools can offer, and it seems 
‘hle that even these lower Government careers may 


NOSS 
} 


cae. hecome closed to half-castes and poor whites. 
saa Distress among the Eurasian element in Cal- 
A utta has been increasing rapidly. In 1892 th 
nauperism figures were only 22 per cent., but by 1908 
“ cent. of the same community were below th« 


line. This mixed population of half-castes 

moor whites has, we understand, been estimated 

‘t 200,000, but that is probably now an under-estimate. 
In 1907 about 30,000 children were receiving education 
‘European ’’ schools, and in the present year it has 
alculated that more than 10,000 children of this 
receive no public instruction at all. 


| for many years. As far back as in 1860, writing 
he problem of Eurasian education, Lord Canning 
‘d. in one of his minutes : ‘* If measures for educating 
children are not promptly and vigorously en- 
ced and aided by the Government, we shall soon 
ourselves embarrassed in all large towns and 


s< 


stations with a floating population of Indianised English, | 


ely brought up, and exhibiting most of the worst 


ties of both races ; whilst the Eurasian population, | 
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In consequence, | 
yiect of the Eurasian has been usually to obtain | 
+ in the provincial branches of the Government, | 


pay and steady promotion is assured. The | 


( 
of providing a training for candidates in these | 


The dangers | 
idequate educational facilities have been recog- | 





| native chi 
native child. Only to per cent. of the native population 


is receiving even a rudimentary education, and their 
claims upon the Government are obvious], more urgent 
than scattered Eurasian population. 
This has been recognised by interested in 
the welfare of the * uropean ”’ in India, and following 
1910 a committee has been 


those of th 


those 


the All-India Conference ot 


formed with the object of collect ng a fund of | 
| £250,000 to provide better facilities for “ European ”’ 
. . : : 2: 7 I i 
| education. About one-third of this amount hac lready 
| been « olle: ted, and the 1 eed for the re st is cle ar. rhe 
| position of the Eurasian and the domiciled European is 
growing steadily worse, and thr S. €Ss spee 
er ; : : 
remedied, to endanger our prestige and reputati 
India. 
eo 
CANADA AND TARIFF REDUCTION. 
(FROM OUR OWN CORRESPONDENT. 
OTTrawa, December 15. 
| WHEN Parliament resumes after the holidays the 


Government will proceed with the appointment of 

Tariff Commission, and the Opposition under Laurier 
| may advo ate an extension of the British preference. 
| Since the defeat of reciprocity with the U 


the census has shown that. 


nited states 
with the exc ption ot 
Quebec, population in the rural parts of the old 
vinces is virtually at a standstill, and agrict 
in need of the encouragement that would follow a reduc- 
tion of tariff burdens. The farmers East and West have 
| of late singled out agricultural implements and cement, 


as illustrating the wrong done them by Protection, those 
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<o numerous that the means of education offered | articles being considerably dearer in Canada than in 
‘ ‘t are quite inadequate, will increase more rapidly | the State s. Cement is used in the construction of 
in ever. I can hardly imagine a more profitless, un- | houses, outbuildings, drains, bridges, &c., especial 
manageable community than one so composed. It the West, whet timber Is scarce, and growing 
might be long before it would grow to what would be | No doubt « ven this  Protectionist Administ: 
. alled a class dangerous to the State; but very few | would like to reduce the implement duties, but if it wer 
vears will make it, if neglected, a glaring reproach to | to do so it would be obliged to relieve that important in- 
Government, and to the faith, which it will, however | dustry of the taxes which it has to pay for the support 
, ieonorant and vicious, nominally profess. On the other of a swarm of minor ones. When the latter were 
hand. if eared for betimes, it will become a source of | stripped of their Protection they would either perish 
strength to British rule and usefulness to India.’’ | miserably, or else demand relief from the Protection 
Little, however, has yet been done to provide an effi- accorded to other industries to whi h the y are ¢ »m- 
cient system. Already in 1883 the system of grants on pelled to pay tribute, and ae Gn ih 8 Cone ve. widening 
results had been introduced, but apparently this failed | rea ol déba po till the whole fabric of spect aS PVECES 
in its object, since it was dropped after a few years’ wen threatened. ; his, of course, Is -_ Cae ee 
. ; Shacic af | Which every Ministry finds itself when it attempts to 
trial, and ordinary grants are now made on the basis of | See 
the number of children in attendance. After the Simla } reduce the tariff rt emeal, 
M Conference a common code was adopted for *’ Euro- | Ontario Is —_* mes — of the impieme = . eee 
g pean’? schools, and in 1907 a training college for | 'Ure, which ee. ee ee sherry mtn. 75 
: European teachers was instituted at Sanawar. Ex- | pe! cent. of all the iron and steel is rought from the 
ret | penditure on ‘‘ European”? schools in 1907 was | States, subject to duties imposed on behalt of ¢ anadian 
Rs. 5 3,03,000, an increase of Rs. 8,71,000 since 1902 | ere and steel plants, chefly in Nowa > — All the 
ee: . — : ber of children. Yet the } coal comes Irom the tates but t has » pay i 
; lor, roughly, the same number ay ‘ _| duty for the benefit of the Nova Scotia mines; in addi- 
; US a utterly enone ~— | tion to which the implement maker has to pay tariff | 
| ve said, many of the children receive no education | prices for his paints, oils, cotton duck, hard ‘woods. 
a a Pe On the other hand, the ee ee te aes | tools, machinery, and what not, to keep those manufac- 
i UNS 15 00 GOES SRlNet ConmEEnerS a eae ea tures going here at home. If implements are dearer 
the- moe ee on as — ogy a i than in the States, it is because the American com- 
‘ rrent needs. Buildings and a enon pee panies enjoy cheaper raw material, a larger home mar- 
a = inadequate. The staff — — ce ae a ket, and, apparently, lower rail rates for the accumu- 
en trained, as can only be expected when the ad lation of the material and the distribution of the finished 
rs is taken into consideration. In some cases, - said, product. The Canadian companies do a growing ex- 
a | teachera receive salaries eee ease 4 ® ooo port trade with Europe and Australia, but then they 
the poe 440 a year with board 1s — a M an toe | or drawback of the duties levied on their material 
hae form masters and upper form mistresses. Many have| oi i; converted into machines to be sent abroad. 
i | | salaries not higher than the wages of a passable nurse- In that respect, our tariff, like that of the United States, 
ae _maid in Calcutta, or those of a first-rate ayah. In con- favours the foreign competitor in preference to the 
the ee it is not surprising that in the osc of . large home farmer, victimised in so many other ways. 
number of recent recruits to the teaching staff onl) The industry has been protected to a greater or less 
4 about a quarter have passed any university examina-| .+on¢ for forty years. At one time the duties were 
. i | tion at all, while not more than one in six can lay claim exceedingly high, that on binders being 35 per cent. 
fe. || || to what is in India considered an adequate training: | Forthwith a large amount of capital was invested, a 
in || ! (here are heavy demands on all funds the Government great deal of which was lost through wild oe 
im 1 Poe provide for educational purposes, and, however and in the end the business fell ae the be ree 2 lew 
” | inadequate the ‘* European ’’ education may be, it | strong concerns. It is not always Pp sorts ing ort em. 
in || already costs the Government fifteen to twenty times | His exclusion from the American mar et ee to con- 
ed lh as much for the education of a ‘‘ European ’’ as for al fine the Western settler to all-wheat, since he cannot 
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sell anything else to the same advantage; and when a 
bad year comes like the present the implement men 
have to carry him over till the succeeding harvest, 
which frequently necessitates their borrowing at a high 
rate from the banks to keep themselves afloat. 


The farmers’ organisations favour free implements, 
no matter what may befall allied or subsidiary indus- 
tries, but if the agitation should succeed, and it is sup- 
ported by a good many Conservatives, the implement 
factories in Ontario will in all likelihood pull up stakes 
and go to the States, if only for the sake of being nearer 


to the raw material. They could not afford, if they had | 


to compete with American implements in both markets 
on a Free-trade basis, to haul coal and iron from Ohio 
or Illinois to Toronto and ship them back in the form 
of a binder or mower. Protection for implements has 
therefore placed us in this predicament—if we continue 
it the West may be estranged, if we abolish it the in- 
dustry may disappear, and with it some of the numerous 
‘‘ infants ’’ that draw their principal sustenance from it. 

The duty on Portland cement coming from England 
is 8 cents per 100 pounds, and on that from the States 
124 cents; the bags are taxed 15 and 20 per cent. 
respectively. The bag tax does not add to the pro- 


| tection enjoved by the Canadian maker since it in- 


creases the cost of the bags he has to buy. Not long 
since ten or more companies were united in a merger 
by Sir Maxwell Aitken, M.P., and his associates, who 
acted as brokers. The face value of the securities 
issued was $30,000,000, but of this Sir Maxwell and 
his friends are said to have retained $13,500,000 for 
their services, leaving the merger over-capitalfsed to 
that extent at least. The matter has been brought to 
the attention ofthe Government by Sir Sandford 
Fleming, who was connected with the enterprise at one 
stage, and the Government promises to see that the 
new Tariff Commission investigates the over-capitalisa- 
tion, leaving the other points in controversy to be 
dealt with, if thought advisable, by the Courts. 

No one supposes for a moment that Sir Maxwell 
Aitken deliberately broke the law, if, indeed, he broke 


it at all. He is a young New Brunswicker who has | 


risen to a good position in financial circles in Montreal, 
and his intermediary company probably did no more 
and no less than any other Canadian agency engaged 
in merging would have done under like circumstances. 
The Western settler points out, however, that the price 
of cement is much higher on his side of the line than 


|| at corresponding points on the American side. Though 


the merger has reduced the Canadian price, he replies 


|| that, if it had not injected so much water into its 
| capital, it could have made a greater reduction, and 


asks that cement be placed on the free list. The 
cement people blame the railway rates in Canada for 
unduly enhancing the cost in the West. 

The plea that Canadian railways charge higher tolls 
than American roads is advanced pretty generally these 
days by the protected manufacturers. It is admittedly 
not true of Canadian wheat rates, which are as low 
from Western points to Lake Superior as rates for like 
distances on the Northern Pacific and Great Northern 
from Dakota or Minnesota. Whether it is true in 
general of Canadian rates on manufactured goods I 
do not know, nor is much enlightenment to be got 
from the newspaper statements pro and con. ‘The 
Canadian Pacific was built across the vast desert 
between North Bay and Kenora expressly in order 
that it should be an all-Canadian route linking the 
wheat lands of the West to the protected Eastern 
factories. For the same _ reason the Canadian 
Northern and Grand Trunk Pacific are being built to 
the north of it through a region equally barren and a 
climate even more inclement in winter. On top of 
this the roads are directly bled by the tariff for the 
benefit of the Eastern manufacturer, their coal, steel 
rails (taxed $7 per ton) and other articles of prime 
necessity costing them more than American railways 
have to pay; whilst in consequence of the high cost 
of living, due in part to the tariff, their wages bill is 
rapidly increasing. If they are taking too much out of 


vasogenic eepenegnexeasesei aie stoners lhiaiieetiaaea bata aimi iat rr 


—— i 
[December 30, 19), | 


the manufacturer, the manufacturer js cer Cem 
a great deal out of them. < , 
The truth is that owing to its pr 

make-up, its slender and greatly scatter 

the scanty distribution of coal and iro, - 

found together only on the Atlantic and Pacis... 

| and to other causes which need not be 4 

Canada is one of the last countries in th, 

can afford to indulge in Protection: and ¢} 

| in the West is bringing it home to us. Ly); 

ithe States, which has many natural ady. 

offset its higher tariff, the consumer in C., 

to quote the lower prices prevailing ther 

kinds of goods and services; and is no long 

| with the appeal that he must be content to «uf. 

| good of the country when he sees that all. or », 

| all, the good is reaped by a few privileged individ 
Protectionist members of the House 

nervous over the situation in the States, | 

| Democrats and insurgent Republicans win 

| dential election next vear, and have Cong 

| them, they can immediately bring about c! 

| relations with Canada by repealing the tax: 

 cattl » and other foods. That is to say, if our | 

| and Western farmers could export free of duty 

| American market, the Ottawa Administration coy 

possibly refuse to allow them to bring back An 

— goods. Mr Borden is not a bigoted P; 
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tionist, whilst Mr White, the new Finance Min! 
very able and conscientious man, was a Libe: 
the other day. Both were opposed to the form 


procity submitted by Laurier and President ‘I 
it is not unlikely that, in the event of a Den 
victory, they may hit upon some other {a 
arrangement. One thing, at any rate, is t 


clear—they cannot very well afford to augment 
Canadian tariff with all the signs pointing to a 
ing reduction within a year or two of the t 
United States. 


Notes on Business and Finance. 


Cotton Trade Crisis.—On Wednesday evening a big 
lock-out began in the cotton industry of Lancashire. 
The dispute is in the weaving section, but, should ro 
| settlement be arranged at an early date, mor 
machinery will be brought to a standstill, and, indeed, 
employers in the spinning department have already 
taken action and decided to run the mills only halt time, 


so as to prevent a glut of yarn. The history oi the | 


dispute, in brief, is as follows. Several months ago 
the officials of the weavers’ trade union started an active 
campaign amongst non-members, which has been very 
successful, some thousands of new members being 
rolled. At certain weaving sheds, however, two or 
three operatives refused to fall into line. — In order to 
force the situation, the trade union officials threatened 
to bring the workpeople out on strike unless the re 
maining operatives joined the association. Notices to 
cease work were given at two weaving sheds, one al 
Accrington and another at Great Harwood. ‘The em- 
ployers’ association considered) the position, anc re 
solved that if the men in these two sheds went on st ke 
they would be forced to take strong action and clos » the 
whole of the weaving sheds in North and North-last 
Lancashire. So that they might be prepared to act “1 
once, all contracts as to employment between mastic’ 
and workpeople were cancelled. The operatives at Ue 
two places: mentioned above struck work on Wednes- 
day in last: week, and on the following Frcay the 
central committee of the North and North-East Lanca- 
shire Cotton Spinners’ and Manufacturers’ .\ssocié: 


Ne 
Ch 


tion instructed their members to lock out the whole of | 


° embers 
the workpeople on Wednesday evening. The membc 


. . ° . I d 
of this organisation own about 400,000 looms Out 0! ot 
total of 740,000 looms in Lancashire. About 100,008) 


; i am s be 
operatives. are now idle. Should these loom 


stopped for any length of time, the consumption of )4'"" 


will be seriously affected, and on Wednesday last im 
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committee of the Federation of Master Cotton Spinners’ 


con : Ig! (2) the program adopt Deane x 
| 5. adie acliek ae f : 3) program adopted during the war with 
Associations, which controls about 40,000,000 spindles | Russia, to spend 127 millinne in tha” ; 
: employs about 120,000 workpeople : my ae t=-5 TMUMIONS in the course of seven 
and employs ; 120, rkpeople, decided to| years, ending in the fiscal year 1912-14: (2) the oro 
| the mills on Saturdays, Mondays, and Tuesdays | or- tiled Hscal year 1913-14; (3) the pro- 
he lock-out in the weavine tra 4 sdays | gram voted by the Diet of 1906-7 to spend 76 mil- 
r¢ C <-OuUT in ; De€ weaving trade LASTS. At the lions in the course of seven years: and ; sine ‘ ae of } 
writing there us no prospect of an early settle- | 80 millions voted by the Diet 3 Aran, Misa oape iee 
: . ’ U DY the ( IM 1010 to he sor ! or | 
and distributors ol coods, packing houses Six vear In +h ‘ ; fs yee yI A. i pread weer |] 
- aclaaes p 2 me ade - > Le »y i " < es n tne face of all this, the IOII proposa . i] 
ers, dyers, and printers are much concerned as now happily defeated, but which nl | 
camnlll Box . esr — . 1. ° ; I , V4 Uy i Whicn ime near peing’ |} 
will happen during the next week or two. It is dopted, made by Admiral Saito he oan a 
; ; , adopted, mac DV AGMIiral Saito, was yt SO muilion 
od that the Board of Trade is closely watchine ’ . : : ; million | 
. ° : ; y waits | yen more, to be spread over ten vears Dhis | been |} 
yute, but so far no action has been taken Ang pre. irs. 
| ih Lain . reduced to a go million sche me spread oy : Ve S 
‘ Ne a a only 2,300,000 yen coming from the ext Budget. | 
st view of the impunity with which the national we 
Mr Yamamoto’s Policy of Retrenchment. A « rrespon has bet n exploit d by the military a ( since 1 
writes from Japan :—It seems as if, with the | War with China, and at a far more rapidly increasing 
change of Ministers, a real change has come rate since the war with Russia, this 
the spirit of the Administration, and that the | '0r the cause of peaceful progress, and tly to t 
promised, but never fulfilled, measures of re-| Credit of Mr Yamamoto. He was equ successfu 
hment, with some approach to moderation in ex- |!" Opposing the Minister of War's project to raise tw 
. tures for unproductive purposes, may now | ©X!a arm) divisions specially for Ko - 
ips be carried into effect. As the chief problems | ‘5 that the official Press frequently asserts tl | 
onting the new Administration are financial, it is Koreans are now quite tranquil and contented, and 
| that the new Finance Minister, Mr Yamamoto, | that during the current year th niversary Of a Ka- 
d be the most interesting personality in the | 40 and the birthday of the Emperor of Japan wer 
( et. Mr Yamamoto, W ho is Ss vears old had 4 ee le brated by hi 5 new subiects with ‘ nth isiasm. 
struggle in his early years, and was even unabk Other retrenchms nts : 
mplete his school course owing to the poverty of | P45 Of Harbour improvement, of the proj lL ore: 
: . ; t et 5 ee ay ae A 1] sta 
j parents. For three vears he worked at Osaka as | Exhibit mt cr Q87, afd, Above ali, « eee ee ne 
assistant teacher in a primary school, a branch of | 0) “6 Main hne pr 
e . . . % . q ‘cyn mort ( S ] ( ) i] 
jucational protession which is almost the most from Aomori to Nag P 
, ‘ably paid of any occupation in Japan. After- | S@US*- 
ls he got a post in the Commercial School, man- 
hv e ores Mi <! 3i ri (- mpanv: at oa +1 a — 4 . 
’ th gr it Mitsu Bishi Company; a 1d in the Peace in China. Lt leat thes @od 
of this gompany rose through Various posts, | fae +h rectnrat: f i ( } 
. : a j io Lilé ~ ration ‘ ( 
, at the age of 42, he succeeded the late Baron ! -pcenerat; 4h, ‘ I 
‘ ; ° e «¢ cane I 2 Cl i. I if { ( IX 
| aki, the shipping and mining millionaire, and head The conference at SI re 
; e company, as president of the Bank of Japan. | tives of Yuan Shih-K M 
H a business man in politics, has plenty of ambi- | joodere y ses add ‘ 3 
7 d icadaders Was SUS)pt ued 
tion, and seems determined to make a name for him- |} c heegue; inne: t ea 
and to benefit his country by opposing the -| Yuan Shih-Kai and of ire 
| ate squandering for military purposes that has | the issue of an Imperial edict, « yr. 
4 been going on for a number of vears without any con- | yece of the Throne to accept the d »N , 
or serious Opposition. He may fail to carry his | Convention (elected bv ti 
w-Ministers with him, but a considerable portion | decide on the future fo f vove - H ( 
the people are in sympathy with him, and his efforts | are to cease, and both sides 0 d ( 
will certainly contribute to the future triumph of sound best to protect European resident B the Con- 
| economic principles when the powers that be in Japan | ference. the Consuls-General of the six Gre Powers 
d. Will be brought to recognise that there are safer and most concerned with China made strong, though un- 


better methods of strengthening their nation than by | official. representations to its members, | tinge out 
e, taxing the people to the last sen in order to multiply | that a speedy settlement would be in the interest both 
he army divisions and battleships. The Finance Minister | of foreigners and of China. Wu-Ting-Fang’s repl 


does not, it would appear, propose to interfere with seems to have been inte nded as an intimat that no 


, 


ve the sinking fund; this is no doubt wise, as Japanese | settlement would be effective unless it wv Republi- 
' credit can only be maintained by her giving evidence | can, and this view has now prevailed e rt] 
ne that she is seriously trying to reduce the load of in-| Manchu Princes, though it was not accepted by 

|| debtedness which has rested on her since the war. | Shih-Kai until he had been satisfied of tl 


t His great achievement so far is that he seems to have | the predictions of more definite mediation, b ib 

ed persuaded the Government to reject the demands of | action, on the part of Great Britain and | 
e- the insatiable advocates of army and navy expansion. | were published last week at Tokio. No doubt 

\ccording to a proposal which had been adopted by | Powers have a predominant inter the 

t the Minister of the Navy, 350 million yen was to be | China—the British stake in the unt at least 
m- spent on naval expansion, spread over a period of five | double that of any other European na or ol 

e- vears. Though this period was subsequently extended | United States, and Japan cannot atford to be shut ou 

, to ten, Mr Yamamoto resolutely declined it, on the | of the market provided by the Yangtse \ for he 

ound that under present conditions further increase | protected industries, so that the w for mediation 

st of the navy is impossible unless some new source of | probably generated the prediction of it 

at revenue be discovered. Japanese politicians are fond | tion on the part of two Powers only would be misin- | 

er of drawing-up extensive schemes for the spending ot | terpreted, especially if they were Grea Bi tain and | 

huge sums of the public money in instalments spread | Japan. The Uni ed States Government had vet 


+ 


nit 
s- | Over a number of years. The great advantage of this | properly intimated its opinion that the action OF the | 


he || plan is that the public memorv in such matters being | Powers should be colle ; 
\| ¢ : , *r) d withit hree month though 
a- | very short, a fresh scheme of outlay can be started | vention may be expected within three m n0U 


+ 
i ion 


/ ° " . ian la ot vicl } ste! I vena l > TISK 
ae | long before the previous one has ceased to operate, | the insurgent ik aders wish to hasten it, even 


of || and thus several overlapping schemes may be in opera- | of some irregularity in the mand ite of the { ‘ a 
rs | ton at one time. Thus at the present moment there | an irregularity which Sé ams to o“— gel a — - : 
a } are no fewer than four overlapping naval “ pro-| the settlement. — Che . vous ee nonce ae 
or || grams.’ These are :—(1) The third program since | worked well so far, and made good - > a - r 
be | the creation of the modern Japanese navy, passed | limited powers. W heth« + — ; ; He wenn on- 
n by the Diet in 1903, and authorising an expenditure | struct a practicable Repu i ee = eee 
hi °! 99 million yen spread over twelve years, i.e., till | tell; their interpreters in the Press point ou i 
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anomalies and absurdities of Chinese life which strike a | the price rose above 200, to fall ba: k k 


—... 


— 
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stains 
iter, and - 


Western observer are due to the Mandarin and culti- | to rally to the present figure of 102. Nomin again 


vated class, 
modern education, 
power of organisation for self-government. 


and that the masses show great | 


Republic. 


General Reyes’ Surrender.—Poor General Bernardo | 
Reyes, who has been hovering about the frontier of 


Mexico and the United States, surrendered on Christ- | . 


mas Day at Linares to the Mexic an Government ; that 
is, to his successful opponent, Pre sident Madero. 
Reves is said to be a good soldier. He was Governor 
of Nuevo Leon, under President Diaz, and began to 
nourish further ambitions a few years ago. U itimately 
it was agreed that he should st ind for the Vice-Presi- 
dency against the Diaz candidate. He was thereupon 
hunted down by Federal troops, arrested, and sent to 
Europe on a mission. When Diaz was driven to re- | 
sign, and fled from Mexico, General Reyes returned. 


At first Madero and his friends professed to desire real | 


elections for the Presidency. But when the candida- 


which is dying out with the spread of | touc hed 25, to rebound to 65. 


Dom: stic | 


leojc) 


/has been aimed more and more in the di; es: 


The latest | tection and to the restriction of Fre 
news is that the Nanking insurgent Assembly hi we | liber ality with which the Stock Exc! 
elected Sun Yat Sen first Pre sident of the New Chinese | the C hristmas appeals of this month went ¢ 


j 
| 


| 
| 


| 


' 
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| the House is just as liberal as ever 


1 Cf tion 
Se 
re 

i 


\ 


holds out her hand. 


Fish Trade—The New Conditions. 
‘ Grimsby and the Fish Trade ”’ in our issu 
ber 16th has interested a Grimsby e¢ 
who sends us some striking comments on 
that have come during the last twenty year 
ing world. We are now, he writes, on 
of new conditions. The industry, which 
has been more or less of a local nature, is now 
become international in its extension. What 
done by independent fishing boats, self-own: 
owned by the captain or by a small limited 
will in the future be governed ty corporations \ 
their own fleets, guano factories, ice 
eventually, their own markets in 


ture of Reyes began to look formidable, Madero drove | These new and in m: ny Ways regrettabl 


him out of the country. The partisans of Reyes invited 
him to return, but evidently misled him by false hopes. 
By financial interests this surrender is regarded with 
great satisfaction, but it would be premature to con- 
clude that the political troubles of Mexico are at an 
end. During the iast week, however, several Mexican 
securities have risen considerably, as the following 
table shows :— 
Closing Closing 
Price, Price, 
Dec. 21. Dec. 29. 
Mexican Railway, Ord. .. 47 TT. 
Mexican Railway, Bet Bethcccocces BER sccaue Ot 
Mexican Railway, 2nd Pref. ...... 90 ...... 923 


National Railways of Mexico, Pref... 693 ...... 70 
Mexican Light and Power, Com..... 884 ...... 90 


1¢ latest news is that Reyes has been transferred to | 


Mexico City, and lodged in prison. 


The Stock Exchange Year.—Members here, writes a 
Stock Exchange correspondent, can hardly complain 
that their markets have been without excitement dur- 
ing the vear that is all but ended. Maybe the excite- 
ments have been of the kind not usually welcomed ; 


| maybe the fair promise with which the Coronation 
|; year opened has failed rather dismally of realisation. 


| 
| 
| 


Labour troubles in the Home Railway market, anti- 
trust decisions in the American market, crisis upon 
crisis in the foreign market, scandal upon scandal in 
the Kafhr Circus, 
market—these are a few of the stars which have fought 
against the Stock Exchange. On the other side of 
the shield, however, there must be noted the Home 
Railway boom in the earlier part of the year, the spring 
activity in rubber shares, the recovery that followed 
upon the slump in Yankees, to say nothing of the 
spasmodic animation in Broken Hills, copper shares, 
and West African tin propositions. A remarkable 
feature of the year from the Stock Exchange stand- 
point has been the comparatively small number of 
failures. Talk of trouble has been plentiful, and during 
the dark days of the Moroccan affair prices fell heavily 
enovgh to justify gloomy expectations. Yet the 
haminer, happily, was heard very rarely, and in this 
respect, at least, the Stock Exchange can congratulate 
itself upon having been exceptionally fortunate. 
Money, too, or the tightness of it, has caused less 
worry than usual, and only in the negative sense that 
it has been at times rather less cheap than was ex- 
pected. Stock Exchange membership begins to climb 
again; there are nearly 120 new candidates in respect 
of the current financial year, and lapses, from resigna- 
tion or other reasons, probably come below a hundred. 
The dividend on Stock Exchange shares was raised to 
100 per cent., and a call of £1 per share, made in May, 
leaves them £13 paid up. Upon this bumper dividend 





j 
| 





a long depression in the rubber | 


| 


are forced on the trade by seve: al new fact 
covery of the fishing ground near the 
(misnamed by the discoverers se White Se; 
years ago, opened up to the English searkets 
thickly popul: ited fishing bank in the world. 
gigantic was the number of the fish that ther 
enough feeding to keep them in condition, 
sequently they were so poor in quality that hund 
tons had to be carted from the English ma: 
manure. The advent of the trawler having stir 


the ground and caused some of the fish to mig 


| made the present landings of much better qualit 
| already the market price has more than double 
; 

week a trawler landed a 


catch which sold 
£1,500, being about three weeks’ work. As 1 
penses of a trawler average about a hundred pou 
week, this was a highly profitable catch to the ov 
So easy is it to fish on these grounds at present 


> 
) 


| the expenses are mainly in tran Sportation, th 


from the Grimsby and Hull markets being 

This difficulty will be eliminated to a certain « 

the future by the employment of much larg: 

To-day the carrying capacity of a trawler 

| hundred tons of fish, the vessel being from 

feet long, carrying a crew of from ten to twel 
advantages are expected from having ships th: 

the size and salting the fish when caught, whi 

put it into condition to be exported to South 

Spain, or the Levant (the big salt fish count 
opening up a larger market. Ii any progressiv' 
country had Russia’s opportuni ties, we should soon 
find concessions for canning, guano, oil, and ice fac- 
tories, and millions of tons of valuable human fooc 
could be taken from the water of the Arctic seas. As It 
is, it will be interesting to see in the near future fleets o! 
English vessels daily ploughing through seas which 
now only known to us by the voyages of the old 
explorers. If fish, which seem to inhabit al 
waters, can be caught in the high latitudes of! 

they can, in all probability, be « ‘aught on th 
Labrador, Greenland, and Spitzbergen. T} 

off Iceland and Newfoundland are alread) 
known. Within the last few years the 
Columbian shores have been fished, and ther: 

pect of greater wealth being found in those wate 

will ever be got out of the Alaskan mines. Cannin 
been done there on a large scale, but now the saitin; 
fish is becoming a rival industry, and during the 
few years London has seen consignments of Coun 
halibut and salmon in their fresh condition. Many Tt 
frigerating trains cross the Continent to s! ipply the | 
populous Eastern States of America with these : commo- 
dities, and big companies (some of a very borane 
charac ter) are constantly being formed by iglish at | | 
American syndicates to exploit this aboard. A great || 
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| tions of the United States. 


average holding being 1394 shares. 
| the capital has increased by 2 


|a capital of about $5,280,000,000. This 


las or 
| tion of their importance. 
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rin the promotion of the industry has been the em- 
s 4 wment of the refrigerator, which, in conjunction | 
th the fruit and meat trade, is being used in every | 
. all town in England. This frees the market from | 
a cessively low prices occasioned by a glut of fish | 
( wing landed through exceptionally easy fishings. 
\nother conserver, which has made wonderful progress | 
during the last decade, is the salting of surplus quanti- | 
ties for the export markets. Even the refuse will never 
make less than 30s per ton in future landings, it being 
then pulverised and exported in the form of cattle foods. 
\ltogether, our correspondent concludes, there should | 
tes ir prospect for the future in this industry, for 
the s an unlimited field for its production, and it has | 
i the whole world for its market. 
eT 
The Argentine Crops.—‘“ The heat has been followed | 
hy n,’ ‘writes our Buenos Ayres correspondent, under 
jate December 8th. ** It began last night, and has fallen 
heavily all day, accompanied by a very strong wind | 
| . considerable lowering of the temperature, which | 
al will no doubt be accentuated when a wind from the | 
; south-west (piercingly cold) follows the rain, as it| 
: usually does. It is to be feared that the wheat and | 
o flax will suffer from this atmospheric change. Pre- | 
viously, the utmost optimism prevailed as to the pro- 
spects of the harvest. Reaping had commenced in Cor- | 
se doba and in the north of Santa Fé. It is believed that | 
' there will be an ample supply of labour, in spite of the | 
al continued prohibition of emigration from Italy, which 
jai country will doubtless feel itself further injured by the | 
resolution of the Argentine and Uruguayan Govern- | 
ments to maintain in force the sanitary regulations for | 
steamers arriving from Italian ports, until the Italian | 
Government 1s able to declare that cholera has dis- | 
appeared from the whole of the kingdom. The railway | 
managers and the engine-drivers and firemen have | 
io agreed to accept the mediation of the Minister of the | 
as Interior in the conflict between them.’’ We may add | 
that our correspondent’s prognostications have, un- | 
happily, been confirmed. Argentina’s bumper crop 
‘ seems to have suffered as much as that of Canada from | 
this unwelcome spell of cold, wet weather. One result 
a will be a diminution in the demands for gold on London. | 
We understand that there has been some selling of | 
\rgentine securities during the last week or two by 
well-informed persons on this side. 
| 
The New Cement Company.—The efforts of the Asso- | 
ciated Portland Cement Manufacturers to obtain a | 
monopoly of the British output of cement have shown | 
themselves at last in the announcement of the forma- | 
i tion of a new company to purchase some of the inde- | 
me pendent concerns which were not absorbed in 1900. A | 
ae new company is to be floated, with a capital of | 
aa 43,500,000, the majority of which will be held by the | 
a Associated Company, and the chairman of the new 
zs concern will be Lord St Davids. The new company, it 
is said, will control an output of 1,500,000 tons of | 
cement. A number of important companies in various | 
parts of the country are to be taken over by the new 
concern, which, with the Associated Company, will | 
yi then control about five-sixths of the output of British 
pi cement. Among the smaller companies to be taken 
; over are two Newmarket companies which have been | 
worked under the same management. These are the | 
ee Saxon and Norman Cement Companies. The first has | 
ee a capital of £50,000, half in 6 per cent. cumulative 
Mice preference shares and half in ordinary, together with 
= £21,739 in mortgage bonds. The Norman Company's | 
7 issued capital consists of £60,825 in 6 per cent. cumu- | 
ain ative preference and £29,899 of ordinary shares. | 
om There are also 5 per cent. debentures for £15,000, and | 
a an issue of second debentures, which has been made | 
salle ‘o the company’s bankers to secure an overdraft. 
ian Neither company has paid a dividend for 1910-1 pe rhe | 
: ne names of the larger companies to be acquired have not 
a been made known publicly, but the size of the new 
ae \“Mpany’s capital—£3,500,000—gives some indica- 
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Associated shares have risen 
slightly on the announcement, although it is the know- 
ledge of these negotiations which has sustained the 
price at a high level during the last few months. 


U.S. Railroad Shareholders.—The New York Journal 
of Commerce has just published its annual « 


the number of stockholders in the principal corpora- 


anvass of 


he returns cover ar rail- 
roads with a capitalisation of about $5,432,000,000. 
This capital is owned by 389,571 stockholders, the 
From last year 
2 per cent., and the 
number of stockholders by 8 per cent. Besides this, 
143 industrial corporations have been examined, with 


capital is 


|owned by 590,828 stockholders, averaging about 80 
| shares apiece. In this case the capital has ing 


re ased 
by 1 per cent., and the shareholders by 6 per cent. 
The following tabular comparison will interest Englis} 
investors :— 


’ 
i 


RAILROADS 


No. of Stockholders 
Companies 1910. 1911. Increase. 
Atchison .............. 28123 .. 30,180 .. 2.057 
Canadian Pacific........ 35,791 .. 38145 .. 2354 
Chic., Mil.and St P..... 9,780 .. 11190 .. 1410 


Great Northern ........ 16,626 .. 18013 .. 1,387 
Lehigh Valley .......... 4.439... SG7a... LBs 
N.Y. Cent. and Hudson 20102 .. 22174 .. 2072 
N. Y., N. H. and H..... 17,409 .. 22,450 5,041 
Pennsylvania R.R. .... 64,980 .. 72,819 .. 17,839 
Southern Pacific........ 12615 .. 14,027 .. 1,412 
Union Pacific ........ « Sefee . Bae. Les 
We may add that the stockholders in the United States 


Steel Corporation have risen from 115,000 to 
t 


5 VU) 


Law Guarantee Affairs.—On Thursday a general meet- 


|ing of the Law Guarantee Trust and Accident Society 


(in liquidation) was held by order of the High Court. 


TT 7 1 1 1 tase 
rhe chairman was careful to explain that the holdin; 
1 1 


al 


> 
; . S } : _ t+ or1c9c Oe — 
| of the meeting was a legal obligation, almost suggesting 


that it was otherwise unnecessary, but his apparent d 
inclination to give the shareholders any mor 
1 


) 
'tion than he intended them to have seemed to indicate 


| that there were two opinions as to the amount of detail 


which ought to be published. Most of the enquiries 
made by indignant shareholders related to matters con- 


he 


nected with the conduct ot the Som i¢ tv’s business, and 


therefore outside the purpose of the meeting, which 
was called to receive the report of the liquidator fo 
his management of the affairs since the bankruptcy. 
An important point on which hgures were announced 


was the result of the call of 4 


5 per share on 200 ,OO0O 
shares. It appears that the sum _ collected was 


1 1 ~ 

76.3 - . the hret 
recovered. This Is consk erably in €xcess ol le rst 
Sal 


: | it amie ween at volt 
estimate, which put the probable deficiency on the call 


£848,989, and about £,25,000 more is expected to be 
' 


e 7 
“7 - - hp “Amr ttee 
j}at +#,%00,000. Che report of the committee also 
“~~ * 


|submitted to the meeting stated that they had not 
' 


g 
‘ome across any case of fraud on the part of directors, 
auditors, or management, but they admitted that an 
investigation of the affairs of the company was beyond 
them, and they joined in the recommendation of a 
public inquiry. But the meeting broke up without 
committing itself to any resolution. 


1 


Economies in the Post Office. —-We are glad to observe 
that the Postmaster-General having, we suppose, been 
struck by the cost of administration in his department, 
has been able to effect a small but satisfactory economy 
in the Post Office Savings Bank. In answer to a 
question in the House of Commons the other day, Mr 
Samuel explained that under the existing system a 
record is ma le in ledgers at the chief office of the 
Bank of every transaction in every account. As about 
$00,000 acc yunts are opened ever) vear with se itr 
of less than £1, and about half of them are closed with- 
out ever reaching that sum, the cost of dealing with 
these small accounts is EXCeSSIVe. — Under a new 
system which has been evolved, and 1s to come into 
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force on January 1st, a special deposit book of a new | 


design will be substituted for the ordinary deposit 
book in the case of very small accounts of less than 
£1, and ‘deposits and withdrawals will take place by 
affixing and detaching adhesive labels. No ledger 
record is considered necessary, but, to make the new 
system as secure as the old, dockets in respect of 
deposits, and coupon receipts in respect of withdrawals, 
will be sent to the chief office, and stored in such a 
way that in the event of the depositor losing his deposit 
book the Bank will, as at present, be able to ascertain 
the amount standing to his credit. The precautions 
against fraud will be equally complete. It is expected 


that about 4,000,000 accounts will be dealt with under 


the new system, and that the expenses of administra | 


tion will ultimately be reduced by over £17,000. We 


| hope that Mr Samuel will not be content to rest upon 


his oars, but will effect further economies in all 
branches of a department whose expenditure has risen 
inordinately of late years. Could not the inventor of 
this healthy specimen of enterprising economy be 
rewarded in order to encourage similar performances 
in other branches of the Civil Service, not forgetting 
the Board of Education, where a good business man 
like Mr Pease might, we are sure, save a great deal 
of public money ? 


The Outlook in Ecuador. — The unexpected death 
towards the end of last week of Sefor Emilio Estrada, 
who entered on his functions as President of Ecuador 
only last October, may probably involve some further 
delay in the projected:settlkement with the creditors of 
that country, since this depends on the negotiations 


now pending in Paris for a new loan. Happily, there 


is no reason for apprehending any disturbance. Sejfor | 


Estrada was not in good health—indeed, it is stated 
that President Alfaro, his predecessor and opponent, 
put forward this, amongst other reasons, against his 
candidature—though his early decease was so far un- 
expected that his son is one of the three Commissioners 
now in Europe to raise the new loan. The country is 
everywhere quiet, there is no symptom of revolutionary 
troubles, and, in conformity with a change in the 
Constitution effected by President Alfaro, the chief 
magistracy has been assumed ad interim by the Presi- 
dent of the Senate. It is understood that the new 
President of the Republic will be Sefior Leonidas 
Plaza, who held that office in 1901-1905, and under 
whom the national credit reached its highest point. 
Since the arrangements for the new loan were pro- 
ceeding satisfactorily, last week, with a group of banks 


in Paris, a short delay is likely to be the worst result of | 


the change. Sefor Plaza had been Finance Minister 
under the late President, but had recently resigned his 
office. 
favour; but it must be said that President Estrada 
made a real effort to extricate his. countrv from its 
financial difficulties. : 


0 


General Elections in Victoria.—The Victorian General 
Elections, writes our Sydney correspondent, on 
November 17th, which took place yesterday, have so 
far given the Ministerial party—that is, the Liberals— 
a solid majority. In April last the state of the parties 
vas: Ministerialists, 44; Labour, 21. So far as the 
returns to date show, the Liberals have gained two 
eats. It was thought by the Labour people that the 


Ministry would receive a very hard knock—if, indeed, | 
As a matter of fact, | 


Labour did not sweep the polls. 
however, Labour has not triumphed, but has actually 
lost two of the seats it had. This victory by the Liberal 


party cannot but be taken as a sign that the tide of | 


Labour has received a very big check, especially as it 
comes on top of the defeat of the Labour party in 
South Australia, where the seat held by the late Mr 
Batchelor (one of Mr Fisher’s Ministers) was won by 
an Opposition candidate by a large majority. 


nassensianantintslondeneguelensiepesdesiaaaen neni ean 
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Possibly this is an additional point in his | 
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| Pavperism in November,—The Pauperism ratio a+ 4 
,end of November is set down in the month). a : — 
the Local Government Board as 18.3 per 1.0 Bp aby 
tants in England and Wales. On ‘exami a a 
| turns for the preceding months, we find th feng 

| been, as usual during the closing months o: . ates 
an increasing number of persons requirin + 

| from the rates. The hgures from July Ist. 1 

parison for last year, are as follows :— 


ré- 


Outdoor. 
—— 
a ~ ee 
7 Mage. Mk os 
we ee . a 
a |. 


End of— Indoor. 
EGU, wénccacesecensas:. Se 
| August .:cccccccsccee 70 
| September............ 
| CR cndewenetcbs 
POUND sasiicmacca TO 


= : 

The monthly statement gives figures 
number of areas into which England and 
| divided for poor law purposes, and shovy 
foe uniform advance has occurred in ¢ 


simce October. In London there were 10-7 -- 
eres 


at the end of November, compared with 102, 
end of October, and 122,592 at the end of \ 
year ago; but, of course, the transference 
| persons hitherto in receipt of poor law relie! 
of old-aged pensioners makes a comparison 
year of very little value. 


The Board of Trade Journal publishes the following 
warning from the report by H.M. Vice-Consul at Resht 
(Mr H. L. Rabino) on the trade of the Caspian Pro- 
vinces of Persia for the two years ended March 20 


as 


1911, which will shortly be issued :—Since the m 


. mono- 


poly of the export of wood was terminated about two 
or three years ago, some Armenians have obtained from 
private Owners options to exploit certain forests, and 
are endeavouring to dispose of these options to British 
firms, amongst others. One of the stipulations of th 
original contract is the payment within a fixed limit of 
a certain sum, failing which the option lapses. Before 
acquiring such options, it is therefore advisable (after 
having obtained reliable information as to whether the 
forest belongs to the person who has given the optio: 
to ascertain whether the necessary preliminary 
ments have been duly made. 


Options on Forests in Caspian Provinces of Persia. 
| 


Silver in 1911.—For the greater part oi 

silver market has been very quiet, and it ts 0: 
last quarter of the vear that there has been any mark 
movement in price. The following is a record 
cash price of silver in London, supplied by 
Samuel Montagu and Co. :— 

Highest. Lowest. | Highest. 

Per Oz. Per Oz. Per Oz. 

d d d 

January «- os. 244 July ..cee.e. 245; 
February .... 244% 234 August ...... 249i +: 
March........ 244 24: (September .... 24 .* 
April’ ........ 2 243 October ....-- “915 + 
May .cccccee 26 247, | November .... 264 -- 
JUNE .ecereee 24H .. Wy 
Our readers will doubtless remember that in th 
of 1910 the price of silver was pushed up t pow 
heights by the operations of a Bombay sync 
soon fell, however, and during January last 1! | 
tinctly dull. In February a downward movement | 
in, owing to the outbreak of plague in Manchuria, 0" 
by March the price had recovered, as the determina'" 
of the Chinese Government to improve tict ae . 
—for which purpose $10,000,000 of silver coin wa 
purchased in Saigon—led Chinese merchants & 
silver in the hopes of a rise in price. This sp' ae 
movement grew during April, and an attempt pe 
up a large portion of the supply was mace “ aan 
|The Bombay speculators, moreover, were still a! ne 
and Messrs Montagu’ estimated that fe iad 
| £5,000,000 out of the £7,000,000 of the w . “ aie 
in China, Bombay, and London was held w!t | we 
| reselling at a profit. May and June were quis 
Ber ; ‘ac which the Chinese syndica 
with prices firm, during which the & se Of oravit || 
| was growing in importance, and the centre Of 5'T = |) 


— 
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for silver changing slowly from India to China. To- 

wards the end of June some anxiety was felt about the 

ss of the monsoon, and the situation becam 
ind graver until the end of July, when the mon- 
last broke. The relief came too late. | 


nowever, 





ire for India the bumper harvest that had been 
for so anxiously in many quarters. The * 
d considerably during \ugust and Sept ae anand 
lian crop news was bette: In October ther 
udden rise in pricc, which was due to the run « 
ese banks cau‘: + the outbreak of the revo- 
China. <A hoarding fever set in amone tl 
._ which drained away a great dea - 
thbled the Chinese syvndi ite to geet rid of a large 
its holdings at a profit. The Bomba ou 
d well an October, as large | o rade < 
nected in the near future. The p ‘ ( 
in November, but its instability oy 
that the di oe between the cash pri e ani 
ity with India and China was as much as 14 per 
1) hii the month of Decembe the anane 
er has died down somewhat, as there have | 
shipments of silver from New York. 
Civil Service Reform in South Africa.—A Sou 
yrrespondent writes :—Public ae ints for the 
months of the financial vear, w , 
1, showed a deficit, due to the { ; 
eeenneer) and revenue sma { 
Pr ‘obably to the skilful interpret the 
ts disclosed the promise of a considerable s 


«iil 


Customs, the Post Office and the railways are all 


zing in more than was anticipated, and no doubt 


results will leave the estimate still furth« 
d. On the other hand, there is evidence in th 


+ 


s of the Government’s endeavours to keep down 


diture, and, 


indeed, there is ample evidence of 
os ; 
tside. Che Government is impelled to econom) 


threatened loss of the railway 
ding to the 


surplus, which 
Constitution must be extinguished in 
or two, and will leave a void of*well over a 
a vear to be filled by taxation or economy o1 
Urged on by the threatened visit of these un- 
nt but edifying guests, the Government has 
us effort to cut down expenditure on the civil 
a task bristling with difficulty. © 
require as many servants as the four old 
es, and in particular it only needs about a quarter 
number of heads oi department. If the redun- 
dant officials are English (which is usually the case, as 
rd Milner’s time nearly all heads of departmen 
new colonies were English) then the Govern- 
is aceused of being animated by detestation of 
i lish flesh and blood : 


+ 
\ 


and which ’ 
rom, there are sure to be found voices suggesting 
that province is coming out at the thin end of th 
Nor is this all. The rate of pay was excep- 
and unnecessarily high in the new colonies, 
again was natural enough, considering the cir- 
tances under which their civil serv ic es were created 


1 t 


High hopes had apparently been enter- 


le War. 


t | by their colle agues in the old col ynies that the 

1 would bring them an equal share ot the milk and 

of the land. The Government is keeping down 

tes of pay to something like the old k vel, and 

t is general disappointm: nt. <A rather weak Civil 
” ‘Commission was appointed some time ago. On 

5 chia members had to resign owing to 3 i. 

health, one owing to the Government not accepting ai! 
uggestions, and one is left. The Government, 

h er, iS doing its utmost to comple te its scheme of 


re 


m in time to reflect it in next year’s e stimates. No 
doubt there will be much hubbub. But generosity means 
taxation. On the whole, the country prefers to do 
Without either rather than have both, and few level- 
headed people share the opinion that the Government 





7 - £ h r T 

1 been senior manage! 2 : London 

Scheme is really unfair. Perhaps fortunately, we still | end, who has been ‘senior - ge - a 
have a good many electors who are not civil servants. branch of the Hongkong and Shanghai bai 
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Rubber Vempani es in Para. \dverting to the n ti ein 


the Board of Trad urnal of June 22, 1911, relative 
to L ees tak he State of Para for the pr on and ex- 
tension of the ibber industrv, H.M. Consul at Para 
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Tue following changes of directorate are announeea . 
iH ving 4 ‘ 
ws aa 7 mttateie Tif A ons a, Sele 
Lhe Gg cctors or tie Ka ltaDdbit sli Ssural . 1evy 
| have appointed Mr Charles Carlyon Nichol, IP .T.A., 
: ] ‘ hoa 1 n+ 
I: I: \ f tl e R \V il lex range Assurance, to be wm 
‘ ia < s “a* : ~ . 
2 sors ‘YT ry . »? Lire Steuor 
issistant actuarv of the society, in piace OF iT . euart 


E. Macnaghten, F.I.A., A.C.A., who fas deen 
appointed joint actuary ol tit Standard Life Assurance 


< 
Company, E din! yurgh. Mr Alfred Markham 
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poration for the past seven years, retires as from 
December 31, 1911. The court of directors has 
appointed Mr Charles Stewart Addis to the post 
vacated by Mr Townsend. Messrs Laurie, Milbank, 
and Co., of 31 Threadneedle street, state that they | 
are taking into partnership Mr George Bentham Rae. 
Messrs Hogg and Robinson, of 34 Leadenhall street, 


|| state that they have admitted as a partner in the firm 
| Mr Charles Edward Warren Austin. 


At a meeting of the board of directors of Bryant and 
May, Limited, held on Wednesday, December 27, Mr 
Wm. Alexander Smith was appointed chairman, in 
succession to the late Mr Gilbert Bartholomew, and 
Mr George William Paton was appointed deputy-chair- 
man and managing director. 


Tue following are the honours candidates in order of 
merit in the Final examination of the Society of In- 
corporated Accountants and Auditors, held in Novem- 
ber, 1911 :—Ernest William James, London; Herbert 
Victor Lee, West Ham; William Thurstan Lynex, 
London; Fred Lionel Hubbard, Hastings; Claude 
Whorlow Legge, London ; Thomas Ellis Dent, Stock- 
ton-on-Tees ; William Walmsley, Leeds ; Robert Hood 
Coulthard, South Shields. 


Foreign & Colonial Correspondence. 


THE COMMERCIAL YEAR IN GERMANY — 
INDUSTRY — FARMING — SHIPPING — BANK- 
ING—-STOCK EXCHANT 


(FROM OUR CORRESPONDENT. ) 


BERLIN, December 27. 

THE year now closing has been a fairly satisfactory 
one for Germah business interests, notwithstanding the 
political disturbances connected with the Morocco 
affair and the great drought of the summer. The 
yearly reviews now appearing in the Press are all 
pitched in a rather cheerful tone, and the prospects 
for 1912 are also rated as good. The year has un- 
doubtedly been one of substantial economic develop- 
ment_and of unusual activity without meriting to be 
classed among ‘‘ boom ’”’ years. By general consent | 
it has indeed been such a year, so far as the volume 
of production and general business activity are con- 
cerned, but prices were in general too low to warrant 
the designation of a ‘‘ boom ”’ year in the fullest sense. 
In nearly all cases where business development can be 
shown in statistics gains have been recorded. ‘Thus the | 
foreign trade figures, both in imports and exports, are | 
considerably greater than ever before, and the move- | 
ment is still gaining in volume. November registered, 
particularly in imports, an unusually large gain. The 
activity of the home trade is evident from the fact that | 
the revenue from the goods traffic of the railwavs of 
the country during the first 11 months of the year made | 
a gain of above 8} per cent. Although rates on many 
feed products for livestock were sharply reduced in | 
the autumn, aggregate freight receipts in November | 
exceeded those for November, 1910, by above 12} per | 
cent. | 

The year has also been one of considerably increased | 
production of raw materials. Coal production for 11 
months amounted to 147,309,000 tons, being a gain of 
8,030,000 tons, or about 6 per cent. over the parallel | 
months of 1910. In brown coal, or lignite, there was a 
further gain of 4,378,000 tons, or 7 per cent., in a total 
of 67,081,000 tons. The production of coke also broke 
all previous records, the gain being above 7 per cent., 
and November was the month of greatest production 
in the history of the trade. The production of pig- 
iron has also been on a considerably enlarged scale, 
and as the year approached its end the rate of pro- 
duction was further increased. The year has also been 
one of unprecedented production in nearly all forms of 
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steel goods, especially in half-rolled materia) ae 
bars, and rods. The past two months bro, 
siderably increased figures in the shipmen 
goods. Iron and steel prices began the year With 
upward tendency, but this exhausted itself jy, M: 
Then there was, upon the whole, a stand ‘te 


: ; oe istill for more 
than six months, with declining prices for bars a 
’AlS ang 


some other goods; but the upward movement 
sumed in the autumn, and has continued into Decem. 
ber. This statement, however, does not apply t ) prices 
fixed by the Steelworks Association (ha f-rolled 
material, structural forms, and steel rails), which haye 
remained unchanged. The potash trade also had 4 
year of increased production; and here, too, the finaj 
months .of the year brought an acceleration 
increase. 

The farming population have less reason +t 
satisfied with the year than the industrial classes of the 
people. The yield of wheat and rye, indeed, was 
greater than in 1910, and prices were higher; but the 
shortage in the potato, hay, and sugar crops was 
large, and although the price of these products was 
considerably above that of last year, the profits of pro- 
ducers were pretty sharply reduced. The high prices 
of vegetables and meats still remain a serious m 
for all classes of the people except the farmers ht 
very large number of persons living from wages or 
salaries are in a less satisfactory position than a vear 
ago, except where these have been adequately 
The general tendency of wages has fortunately been 
upward. In some cases labour difficulties wer 
averted by the decision of employers to grant increased 
wages as soon as demanded; in other cases strikes or 
lock-outs occurred, but these were not unusually 
numerous or serious. At this moment very few strikes 
or lock-outs are in progress. The state of the labour 
market was favourable to the working classes through- 
out the year, for every month till October the averag: 
number of persons seeking employment through the 
public labour exchanges was less than last year, but 
in November the number rose slightly above last year’s 
figures. This is attributed to the foreign political cn- 
tanglements of the year, which finally had some etiect 
upon the state of business. It is believed, however, 
that the somewhat less satisfactory state of the market 
in November does not foreshadow a change of any con- 
siderable importance, for everything indicates that 
labour will find rather better employment next | 
than in 1911. 

The shipping trade has had one of the best 
for a long period, and the year closes with excell 
prospects for a continuance of the present fayourabl 
situation. The increase in the volume of Germany s 
foreign trade necessarily brought a heavier cargo move 
ment on steamship companies. For eleven months ¢x- 
ports reached a total of 53,581,000 tons, as compared 
with 48,599,000 last year, and imports rose from 
58,147,000 to 62,502,000 tons. The figures for th 
to the end of November, as well as those 
month, represented the high-water mark in th: 
trade. The improvement in business with the 
ship companies occurred in all parts of the wo 
probably it was greatest in the South American ang ™ 
Australian trade. Germany’s exports to both cont- 
nents registered a considerable gain. Several Soot 
crop years in Australia have evidently strengtnenes 
greatly the economic position of that country, as ™ 
German manufacturers are learning. The two German 
lines in the Australian trade have also had much better 
homeward cargoes, particularly in wool. In the trade 
with the United States a serious reduction in [!é 
emigrant traffic was more than counterbalanced am i 
more active freight traffic at better rates. eee 
in the past three months the import movement a 
the Gulf ports has been very heavy. Altogether ‘ 
regular companies have been under ae 
several months, being unable to handle all the Code 
offered with their present tonnage capacity. - a 
these circumstances the lines have been wanes, . | 
charter a greater number of tramp steamers, perhap>» |) 
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shan ever before; hence charter rates have risen to 
ah - ally high figures. Owners of tramp vessels are 
joclining to make price concessions on charters run- 
» Jess than two years. In view of these conditions 
the regular lines have continued to order new tonnage. 
rhis eek it is announced that the Hamburg-Amerika 
I as just ordered its third steamer of 50,000 tons 
Director Ballin of that line has given the 
Press an interview on conditions in the shipping trade, 
ich he said: 
the development of the world’s trade in I9gII would 
| chow such a powerful and uniform upward movement. 
/We are actually confronted to-day with the fact that 
the existing tonnage is no longer adequate to meet the 
| de mand. The vear 1911 was one of unusually heavy 
freight traffic, and at better rates than we have been 
accustomed to for years.’’ It is expected that all the 
lines, with probably one or two exceptions, will pay 
biewer dividends this year, and the increase will be of 
nsiderable proportions in several cases. 
lhe banking business of the year has been on a con- 
siderably larger scale than in 1910, but the earnings of 
the banks have been influenced by some unfavourable 
rs. Thus the interest rate for the first eight 
jonths of the year averaged considerably lower than 
for 1910; and since that time, while rates, indeed, have 
been higher, the banks have themselves had to pay re- 
atively high rates on money borrowed in America and 
where, Owing to the fact that French and English 


es were withdrawn from Berlin in August and | 


September. The Stock Exchange business of the banks 
greater this year than last, as is evident from the 
eturns from the stamp on stock transfers. The 

| stamp on new and on imported securities 

brought in considerably larger revenue for the first 
of the year, but the second half was much less 
active in this respect than last year. So far as new 
ssues are concerned, the banks did a larger business 
his year in industrial stocks than last year, and profits 

these are always higher than on bond flotations. In 
general, profits will show up, as is expected, somewhat 
| greater than for 1910, and it is believed that most of 
the big Berlin banking companies will pay the same 
| dividend as for that year, while several of them will 
probably pay somewhat more. 

[he Stock Exchange movement of the year has been 

re satisfactory than had seemed probable up to the 

| end of September. During the first seven months there 
vas a gradual decline in prices from month to month, 

but the loss in that time averaged less than } per cent. 
| \ugust and September brought a big average drop, 

owing to the crisis caused by the Morocco affair, bad 
| crops, and the withdrawal of foreign money from Ger- 
|many. The recovery movement, however, set in 
| strongly in October, and assumed still greater dimen- 
| sions in November. This month a slower pace has been 

n, but the average level of prices has been further 

. Even around the holiday season the markets 

remained unusually firm. It now appears probable 

the year will close with prices hardly 1 per cent. 
clow last year’s level. 
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| FRANCE—SLACKNESS AND DEAR MONEY-—FREE 
TRADE MOVEMENT NATIONAL AND 
PARISIAN BUDGETS. 


(FROM OUR CORRESPONDENT.) 





Paris, December 28. 
[HERE has been general slackness of business since 
last week. The approval of the Franco-German Agree- 
ment by the Chamber has had no influence on the state 
ol the market, because the ratification was expected. 
A large number of Deputies, it is true, abstained from 
ting, thus showing that they were hostile to the 
Treaty, but this kind of opposition had been discounted 
beforehand, and produced no effect on the market. 


The monetary tension which exists in most European 
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markets has had yme influence in 


h 
seen during the seide 
Much inconvenience has also been cau 


which stopped or impeded communication wi 


1 j 


markets. have taken advar 


. J 
Sper ulators 


slackness of business to liquidate and they were all 


the more inclined to do so in because the bad 


id > 
AQVanCct 


| weather checked the volume of business still further. 
Nobody could have foreseen that | 


There will consequently be very little business to ¢ Ty 


over. The prolonged negotiations between France and 


Spain are not causing much une Prices have 


siness. 
not shown great elasticity, but that is not surprising. 
There is a very large and daily increasing amount of 
floating securities, while, on the other hand, investors 


who might purchase these on the Bourse, 


. ; 
,* . tp 
cil € solicited 


to invest in the numerous new issues floated outside. 


The dearness of money, which is natural at this time 


of the year, exercises, nevertheless, a considerable 


effect upon the market, and is likely to last till the 


end of January. Further large new issues 


nounced for the beginning of next year. 


The scarcity of money is one reason for fearing 


th dig’ 


high contangoes. In addition, it mentiot 


may be 


that the fact that the cheque on London is in demand, 
even at high rates, is due to the large payments which 


have to be made in London, following the numerous 


issues of December. Cash rates afford no support to 
sper ulation, and it is probabl that there is not so much 
money available as speculators might desire. The con- 
sequences of the poor harvests of this year and last 
vear are also being felt, as well as the general increase 
in the cost of living, which has for some time upset the 
equilibrium of th: mily budget, and prevented many 
capitalists from wu sing their purchases. Che 
burden of rising prc... superimposed upon the weight 
of the tariff, has produced for some time past a con- 
siderable movement in favour of a relaxation of the 
protectionist regime. Ouite recently ne Societe 
d’ Economie Industrielle et Commer considered the 
question of weighing and of packing cases, and the 
new regulations of July, 191i, against which English 
importers in particular are rightly protesting Phe 
British Chamber of Commerce in Paris was represented 
at the meeting by the secretary. By a formal resolution 
the Société d’Economie Industrielle et Commerciale 
joined with other bodies in protesting to the Minister 
of Commerce iwainst the new regulations hi would 
mean, in realitv, a considerable increase the existing 
Customs 1 ites. Lhe Sox rT te dem nded t t e Decree 
of July, 1911, be revoked, so far as articles 44 and 45, 
which relate to the verification of we gohts otherwise than 
by tests, are concerned. It may be mentioned that, 
under the influence of these various protests, the Presi- 
dent of the Republic has just signed a new Decree post- 


poning till March 31, 1go12, the « ming nto orce ol 


1 


a ‘ 
hese Customs regulations about the weighing and 
tnes¢ UuUSTOI 2 uUialOl 

: { Ste Macs rete j = no 
packing of merchandise. \lere Dp ] 
; : S stn. saison . wever 
adequate solution of the problem ver, 
1 ot Cy vem dminist ‘ troubled 
to what extent the istoms adm 
iti laints of internatio! ymmerce. 
by the legitimate complaints of international ¢ 
' ae . +} 1 Laemfesl ini tion mav 
It is not impossible that the harmful yn — 
; , »? venti tans that the 
be entirely abandoned. It is a good that th 


Romantat beginning 
most advanced parliamentary S 5 


to concern themselves about a reduct on of the tariff. 
The other day, in the Chamber, M. Jaurés spoke iwainst 
the effect of the tariff in fostering mon lies. More 
recently M. Edouard Vaillant ' Bill o- 
viding that duties on cattle, meat, and regen 
contained in schedule ‘‘A”’ of the Customs tard 
should be suspended for a year. parr onty a — 
porary measure, but its adoption would show to a 
the advantages of Free-trade, and this breach in 
the wall of French protection means a good deal. 
The Parliamentary Session is just about to end, and 
the Chambers will take a holiday until the end of 
January. There is no lack of urgent santo — 
Budget has not yet been passed, not even by the 
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t Deputies, and it has been found necessary 
rev to meet expenses in the first month of 
the year. 7 here is no ground for thinking that the 
Budget as i" was introduced by the Minister of Finance 
will undergo much reduction. The reporter estimates | 
that equilit ibrium will be established. This, however, 
will onky be due to the inclusion in the revenue of nearly 
190 million francs of exceptional receipts from the pay- 
ment made by the Est. railwz ay. Of this payment, 
Ww hich amounts to a loan in disguise, I have already 

Wri es without it there would be a large deficit 
he mod oe itions of the workmen’s pension legisla- 
tion, whi re proposed, will considerably increase the 
— t e% anlliiaen but I shall write of these in detail 
=n they become law. There will probably be an 
the amount of the allowance, and the pen- 

sion will be payable at a lower age. 

'B idget of the City of Paris is much more be- 
hin nd tha that of the State. The remarks which 
made about the previous Budget must be repeated 
Ad strengthened when speaking of the 1912 Budget, 
now under discussion. ‘The estimates are :—Receipts, 
392,859,000! ; expenses, 391,494,000f ; thus leaving a 
small surplus. The receipts of the City of Paris are 
derived to the extent of about 100 million francs from 
Various taxes; 128 million francs from what is called 
the Domaine—the exploitation of gas, or rather the 
profits which the exploitation by a company brings to 
the City; funerals and cemeteries, waterworks (which 
are also undertaken through the intermediary of a 
company which pays a profit to the City). Gas vields 
cemeteries and funerals, 254 mil- 


32 million fr 
lions ; water, over 29 millions. The city also receives 
nearly 23 1 ons from the Omnibus Company, the 
at lorarore ee and from the metropolitan rail- 
ways, as 2 special payment. Market-halls, markets, 
and slaughter-houses yield 16 millions from the pay- 
ments made bv merchants, butchers, &c., for the use of 
them. The Octroi, though its yield has diminished, 
gives over 115 million francs. A sum of more 
milli s comes from subventions and re 
the ate With reg: ird to expenses, 
to the Mu nicipal debt, vari 
the Stat and the 
Publ as AP mind 
Vi ie us 1 


the al ¥SON 


} 


nee 
ancs , 


than 37 | 
‘payments by | 
144 millions go | 
us rents and repayments to 
cost of administering the 

of every kind costs 47 
‘tals and their upkeey 
129 millions. This a | 
formidable rate, and causes uneasiness even to opti- | 
— ' Increases to the personnel alone, between 1908 | 
and 1912, represent 16} million francs, and a further | 
3 mi aa 5 is anticipated for the following vears 

1e a do eee Me the crossed cheque is taking place. 
The Ch: imbe Deputies has modified the legislation 
of 1865 rela fn to the cheque, and has laid down that 
cheques drawn upon a banker and crossed by two 
parallel lines cannot be presented for payment except | 
by a banker. The cheque 
drawer or by the bearer. The general 
transformed into special crossing. Provision 
been made for the use of the word ‘‘ compensé”’ in 
the case of cheques sent by a banker to a Chamber of 
Compensation. It is to be hoped that the use of the 
develop when the Senate, 
be the approves the Bill. 


| taxes. 
million francs; 
60 millions: and | 
item grows at a 
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has also 


crossing 


; Ses ~~ 
cneque will! rapidly 


case, 


as will 


doubties 


The enone of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 





DEBTOR. 
Dec. 28, 1911. 


f ec 
182,500,0C0 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 


Dec. a. 1911. 
c 
182,500,000 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 
8,907,444 16 8,407,444 16 
5,310,363:485 © ..5,225,746,910 0 
18601609 96 .. 20,013,145 61 
5,554.732 75 .. . 3,467,801 43 
285,870,766 51 ., 293,572,637 15 
589,214.700 20 .. 436.474,696 14 
97,982,982 0 .. 69,524,670 uv 
14,129,305. 31 .. —1,385,-70 31 
1,496.003 29 ., 26,687,500 95 
3,482.970 0 ., 2,467,992 0 
274,526,567 3S .. 180,679,030 0 


ee ee 


6 822,242,463 56 ..6 535,038,993 84 


Dec. 29, 1910. 
f 


C 
182,500,000 0 
8,006,145 -84 
22,105,750 14 
4,000,900 0 
8,407,444 16 
5,260,$97,753 0 
18,202,572 51 
4,051,863 97 
164,477,360 16 
534,448.130 50 
95,908,325 0 
14,188,664 31 
£01,062 94 
2,522,692 0 
238,770,581 97 


. ~6,559,488,368 50 


Capital of the Bank 

Profits in addition to capital 
Reserve. a 
Reserve of landed proj erty 
Spe cial reserve 

Notes in circulation 

Interest on securities ...... 
3ank notes to order........ 

Treasury account 

Current accounts, 

Do branch Seities.. 
Dividends payable 
Discounts and sundries .... 
Rediscounts 
Sundries 
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For about a 
Bourses have been subject to a special influ 
| is quite independent of the international | 


ST 
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CREDITOR. 


e 
4,010,574,388 23 
59,964 25 
491,169,453 58 
9,893,444 50 
102,437 2 
£95,958,343 0 


Cash in hand 

Commercial bills overdue ., 

Discounts in Paris 

Foreign bills 

Treasury bills 

Discounts in branches 

Advances on bullionin Paris 
Do in branch banks ...... ee 
Do in public securities ., 197,189,979 11 
Do by branch banks .... 488,257,409 0 

Advance to the State 180,000,000 0 

Temporary advances(floods) 7,000,000 0 

Government stock reserve 12,980,750 14 
Do disposable 99,631,044 7 

Rentes Immobilisées ...... 100,000,000 0 

Premises and furniture .... 40,967,635 59 

Expenses of management., 7,520 20 

Employ special reserve .... 8,407,444 16 

Sundries 155,891,005 83 


6,569,271,462 94 


f * 
oo 4,025, 022 i 99 
ee 6745 
2 399048107 
9,238, 4 4¢ 5 
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eo SelB 


fo 3nmooco 
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The following were to-day’s closing 


variations on the week :— 


Dec. 28 
Par. f Cc 
Three per Cents ...... 100... 943 
Russian Fives of 1906.. 100 .. 104 
Bank of France Shares.. 1,000 .. 4,215 
Banque de Paris ...... 500 .. 1,790 
Comptoir d’Escompte.. 500 .. 940 
Credit Lyonnais ...... 500 .. 1,533 
Crédit Foncier........ 500 .. 812 
Suez Canal .......... 800 .. 5,960 
Northern Railway .... 500 .. 1,630 
ern Railway...... 500 .. 914 
Orleans Railway ...... 500 .. 1,245 
Eastern Railway ...... 500 .. 927 
Lyons Railway. ccee | OO 22 ES 
Southern R: ilway ose GD wheel 
Ottoman Bank ........ 250 688 
Meridional of Italy Rails 500 623 
South Austria Shares .. 500 il 
North of Spain Shares 500 418 
Saragossa Shares ..... 500 416 


| Saragossa Bonds ...... 500 266 ° 


AUSTRIA-HUNGARY—THE EMPEROR'S HEALTH 
AND THE BOURSES—FALL OF RENTES IN 


1911—IRON AND STEEL TRADE AUSTRIAN 
FINANCES. 


(FROM OUR CORRESPONDENT.) 
Dex ( mb [ 


and | 


VIENNA, 


year past the Austrian 


upon the Bourses of the world’s principal « 
has the power to change the aspect of thin 
the hour. This special influence is the |! 
Emperor Francis Joseph, or, to be quite exact, 
much his health as his great age, which g\\ 
to false rumours and makes them 


credibl 


j . ’ : ee = al 
| rough climate of Austria, with easterly wincs 


prevalent in Vienna, the doctors who are 


for the Empe ‘ror’s well-being will not all 


spend much time in the open-air, and, at times, foros 


him to leave his rooms in the, Schénbru 


| When he is not seen for days or wee ‘ks, run 


his impaired health spread abroad and are exaggeratt 


| until suddenly we are assured that the w rst 


expected at any time. In former years simibat O™ 
was invented, but the Emperor could give cee ae 
immediately by driving about in an open Carriag's 

undertaking a short journey—things he cannot co © 

the winter of his S2nd year. Of course, he re aad 
advised to spend the trying months ol the - aid i 
climate in the south, but his extraordinary app" | = tor 
of his duties will not permit him to leave \ ee sal 
even a month. This state of things will con — al 
long as the Emperor lives, and it is improba! ea ml 
the Bourses will get accustomed to the uncertal sa 
sulting from it. During the past fortnight ser i + wert || 
were entertained for the Emperor’s lite, a ugh | 
altogether unfounded ; he suffered from 4 bac i 
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disturbed his sleep, and when narcotics were | 





: alied an undesirable weakness followed. As soon 
RBS Sg ; cough disappeared the Emperor was himself 
53 Bad news is, however, credited more easjly 

me is and there can be no doubt that the deplor- 


4,289 9 a | in the quotation of Austrian and Hunegari 
gal 


lal 


1 inate 
Ri for the most part due to the fears entertained | a1 oe. whetese a a4 ; 
2 health o! the aged Emperor. Although | German on an ay erage 
00% ‘he shares Of many industrial concerns have been in ) cent.. aad even 3 aan 
0.750 | | lately, and their quotations have steadily risen, | ; antl - cs a. aie a aa 
4 \us and Hungarian Rentes are quoted at a much a ais aoe cameo oe 
wer price than at the end of 1910. The Common 3 per | obliced ‘- ain ( 7 
4 Rente of Austria-Hungary, which fell to 82.40 per | Star, ida eve 4 egret 
aaa September, has never recovered, and is quoted | Avctwt. +. Ltt Ce 
+ Qo to-day, whilst at the end of Dec mber, 1c? a ee aa — Si ‘Vee 
uoted at 85.10. The Austrian Crown Rente has | ; ni = r vce 
om 94 to 92 during the year, Hungarian Crown | 5.-+,, aie 
; ‘ rom seid to go.10, the 44 per cent B in | on a ri | " 
loan of 1902 from 100.40 to 98.20. It is humiliating | service will ; om ete 
are these figures with those even of Roumania, | the Ge eral St f 
Servia, and Turkey, where the 4 per cent. Rentes are | yon Hoetzendort fend 
ted at the same figures as a year ago. ' 1c 1< th i ' 
If financial circles are not dissatisfied with th pe army and navy du: 
2 tude of the Bourse, it is because the iron and steel | ‘ xpens Hi . 
has recently improved in such a manner as t bia si ne o doubt t 
well for the future. There has been a regular | great The | ice M 
rease in the demand for all kinds of manufactured | pean prospects th: 
1 this branch, as the following table, giving the | y received wi 
cures of sales from January ist to November 30, | showed its satisfaction 
ill] show :-— | which have t { 1 
Against | lar] warm rina 
19}] 1910 | need nprovement 
Metrical Metrical 
Cwts Cwts | 
i and fashioned iron .... 3,800,175 - + 247,899 
ae amas eee 
ele ee ae | ancenriwa— THE 
Ralls. .cccctsesnaiencvennse, GEIR ... +: ROAR AND MUNICIPAL 
The total result is am increase of 10 per cent. | LEUM DEPOSITS. 
{ irian ironworks have received orders for many | (panes. oun 
hs tocome. Not only have the Hungarian State = 
Railways decided to replace a great part of th r | BUEN 
ing-stock, which has for a long time caused com- | QO ’ s G 
LTH ts on the part of the public, but the mildness of | ve Ch Deputies 
» IN ter has enabled builders to continue wor! o| 
TAN uptedly up to the present time. Builders are ex- ligat 
ge a rise of prices in the spring and are trving te t t eV ele 
ide themselves with ali the iron and they | p t. ( 
for building purposes next summer. The works | obligation 
ing off all their stock, and the only hindrance | ; ( ; 
extensive trade is the lack of railway cars on the 5 pe 
trian State railways, where the carriage of goods 1 | L 
some time to be limited to catables and fuel. | de y he 
\ccording to the last estimate, just published, | read 
’s sugar production during the season 1911-12 | such 
nted to 62,500,000 metric CWts, against So, 320, rip ans 
‘ et ewts during the season 1g1o-11—that is, a| t 
rence of 22 per cent. to the disad tage of the] F S t 
nt season. The following table shows the differ-| t 1 of ds « 
between the quantity of sugar manufactured in} tio 
nd in 1910 in the different countries of Europe : ol res 
(Millions of Metrical Cwts.) td 
1910 isl] 3h 
tria-Hongary ...........-. sahevece Pee «oo Jeae eee 
PONE fos coke cronceeons soovws sone SR wo a 
Ee ee ncaa nner 7.a00 a 5.14 
MED. sdudpcsndas eeibbeteenises j 2.83 2.39 onl 
SURED hi dudes o's 006 e086 beseweer mae, es 2.51 = ' 
OUTBIR ce cccccccccscccccocccsccece Te. Re tO | : - 
PCG svintadddetue cedeeeriors eres Te «¢ «63a ind 
All other countries ........... voseree - 44 4.26 } th pat . 
OU Castehiadstsierdedsesdcsnssen OE ... GH seals. a rhe M ; 
debate on the Budget for 1912 was accompanied | defeat so calmly t! 
«: usual national bickerings between Germans and | try to ci ct the 
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oles, which only mean loss of time and lead to no|claring t ialties fo 
= results. The only incident of importance was the} having t rmer resto 
. lonest speech of the new Finance Minister, Zaleski, | an ame to t 
confessed that Austria’s finances are in a bad way, | not be a two-thirds ma 
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solved to hold daily sittings during this month), and 
thus preventing the formation of the necessary quorum 
(one-half of all the deputies plus one—which it would 
be well to reduce). This has been facilitated this 
week by the President of the Chamber of Deputies and 
several of the members having gone to Cordoba with 
the Minister of Public Works (his party numbers eighty 
in all), to attend the unveiling of the statue of Dean 
Funes (a noted educationist), and also the initiation of 
the works for the construction of a dam in the river 
Tercero for accumulating water (nearly 292,000,000 
cubic metres), which will irrigate 55,000 hectares of 
land now valueless. The retaining wall of the dam will 
be 43 metres in height and the estimated cost of it is 
only $2,700,000 m/n (about £235,800), while the total 
cost of the irrigation works is calculated at $6,560,000 
m/n. 

It has been announced that the Budget Committee of 
the Chamber of Deputies will present to the Chamber 
its financial proposals (substituted for those of the 
Minister of Finance), for the revenue and expenditure 
of the year 1912, on or about the 15th inst. ; the dis- 
cussion of the new Budget by the two Chambers may 
be expected to occupy them for a month, at the least, 
so that again the Government will begin the new year 
without any legal authority for collecting Customs 
duties or taxes or for incurring any expenses on ac- 
count of the nation. 

It is stated that the Committee has reduced con- 
siderably the Minister’s estimates of the revenue of 
next year, and has added largely to the proposed 
authorised expenditure, so that there will be a deficit 
which must be covered by the issue of bonds. 

The bankers who took the loan of $70,000,000 gold, 


of which the last instalment of £ 7,000,000 is payable 
on January 1st, have advanced #,1,000,000 on account 
of it to the Argentine Minister in London, which will 
enable him to make the service, due during this month, 
of the foreign debts without having recourse to the 
issuing of Treasury bills; this operation, the Minister 
says, will effect a saving of £2,000, as the bills could 
not have been negotiated at less than go days’ date. 

In consequence of the Minister’s opposition to the 
giving of a national guarantee of the two loans 
of $15,000,000 gold and $40,000,000 gold, which the 
Municipal Intendant desires to obtain for the construc- 
tion of the projected avenues in the capital, authorised 
by the Bills passed by the Chamber of Deputies, it is 
expected that the Senate will postpone the considera- 
tion of the two Bills till next year. Meanwhile, the 
Senators would do well to make a careful study of the 
judgment of the Supreme Court, which declared un- 
constitutional the law of Congress which authorised 
ample expropriation of property for the construction of 
the street now known as the ‘‘ Avenida de Mayo.’’ The 
unconstitutionality of the law consisted in declaring the 
public utility of seizing more ground than was abso- 
lutely necessary for the formation of the roadway of 
the avenue and of the foot pavement on each side ; ‘that 
is to say, the space between the two building lines. 
The municipality then desired, as it does now, to obtain 
a strip of ground, 20 metres in depth, on each side of 
the avenue, in order to resell it at a large profit and 
to obtain funds for covering the cost of formation of 
the avenue. 

If the Avenue Bills should become law, and if the 
municipality should succeed in obtaining the funds for 
the works, it is proposed, and apparently the proposal 
is approved by the President of the Republic and the 
Minister of Finance, that the National Hypothecary 
Bank shall be authorised to make a special issue of 
Cedulas to the amount of $100,000,000 m/n 
($44,000,000 gold), to be used exclusively; for loans to 
the present owners or to the future purchasers of the 
surplus ground on each side of the projected avenue, 
which the Municipal Intendant hopes to have at his dis- 
posal, and on which ‘‘ monumental ’’ buildings are in- 
tended to be erected in accordance with a general plan, 


such advances to be applied to the cost of construction | 


of the buildings. 
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The lending powers of the bank hay aoe | 
considerably enlarged, many persons th; katy been | 
S think, s — o 
dangerously, unless they be exercised with the nim | 
caution ; and this scheme of making eivees mmost jf 
large a scale upon building operations j< sal porte; $0 | 
to increase confidence in the stability of es. ua 4 
Hypothecary Cedulas. 4 
The Director of the Division of Mines has m: 
report on the conditions and prospects of dec cnn a | 
tion of the petroliferous region of Comodor: » Rhee | 
It is calculated to damp the enthusiasm of thos a | 
thought that Argentina would soon rival the fel 
States and Russia in the production of petroleum Te } 
Director, Mr Hermitte, states that 99 petitions for | 
mission to search for petroleum have been coaiees | 
but of these many have only speculative objects ;. | 
view, and he warns the public that the granting of i 
missions *‘ does not in any way signify that huts on ! 
even presumptions of the existence of petroleum in all | 
parts of the supposed petroliferous region. Up to this | 
time, although a very important deposit of cas has | 
been found at the depth of 150 metres, yet “there is 
every reason to suppose that the sacimiento (stratum 
or deposit) of petroleum lies (near the coast) at a depth } 
of 500 metres below sea-level.’’ | 
The news from Paraguay respecting the progress of 
the so-called ‘‘ revolution ”’ is of a conflicting character, | 
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Ketters to the Editor. 


THE NEW AUSTRALIAN: PATENTS ACT AND } 
COMPULSORY WORKING. | 


| 
| 
| 
| 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the issue of the Economist, dated April 20, 
1911, you published a letter of mine dealing with th 
failure of Mr Lloyd George’s Patents Act as a means 
of protection and stimulus to industry, and its success 
in provoking the foreigner to greater activity. | 
pointed out that it was aimed not only at British patents 
owned by foreigners, but those owned by citizens of our 
oversea Dominions also, and that the natural outcome 
of our action would be to provoke retaliatory measures 
in those Dominions. Australia has made a substantial 
move in the matter, and on December 13th there came 
into force in the Commonwealth a law to enforce com- 
pulsory local working of letters patent. The Act was 
passed in 1909, and the section which has just come 
into operation is similar in principle to our own law; 
it provides that after December 13th if anyone can 
show to the satisfaction of the High or Supreme Court | 
of Australia that manufacture under a patent ts being | 
carried on mainly or exclusively outside the Common- 
wealth, then unless the patentee proves that he is manu- 
facturing to an extent adequate to supply the needs ol 
that country, the patent is liable to be put in abeyance. 

There are certain important differences between the 
Australian Act and ours, viz., on a_ petition) 
under this section the Court in Australia has | 
a discretion to compel an applicant to give security 
for costs. This is a useful provision, and one which || 
will prevent petitions being brought by unsubstantial || 
persons simply to embarrass the patent owner, and || 
force him to disclose his business secrets. A further || 
difference is that the Australian Court cannot revoke | 
the patent, but merely order all rights under it to be 1 
put in abeyance as regards home manufacturers, '°., |) 
after the order has been made the patent will be void, 
as against home manufacturers and dealers, but would 
still be valid as against importers; under Mr Lloyd 
George’s Act the Court must revoke the patent, thus 
opening the market to all; and, whereas in this country 
revocation is final, in Australia the order of the ‘ ee | 
can be annulled if the patentee subsequently manuls’* | 
tures to an adequate extent and no one else has cont 
menced in the meantime. : 

A distinction of far greater importance Is one St 
the Australian Court power at its discretion to gran 
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ie 
been | compulsory license to the petitioner instead of destroy- 
vars ing the monopoly rights altogether by revocation. 
Sone It is to be hoped that the Courts will frequently 
a avail themselves of this power, for in this country 
lated most patent experts are convinced that the creation 
mM tt ry ! nple and non-costly machinery lor com- 

¢ a foreign patentee, who is ** holding up ’’ manu- 
ade fa e here to grant a license to a bond-fide home 


facturer is a far better remedy for the abuse of 


lavia. || Ma || pat it rights than the destruction of property which is | 
who ived im revocation. Compulsory licences as 
‘hited op ed to revocation have never been given a fair | 
he trial in this country, the process for obtaining them | 
r per. being so expensive, lengthy, and cumbersome. The 
sived. | Roval Commission in 1900 went into the question of 
ts in the abuse of patent rights by foreigners, and were 
f per. u imous in recommending the simplification of the 
€ are | | existing machinery for obtaining a compulsory licence 
in all as the best remedy, and rejecting the proposal to 
> this | destroy patent rights altogether. They considered that 
has 4 nsference of the jurisdiction from the Board of 
re js Trade to the High Court would effect the desired | 
-atun ( my. Unfortunately their recommendations were | 
depth + followed in the Act of 1902, the old cumbersome 





petition for licence to the Board of Trade being re- | 
‘ | SALVADOR O 
ss of || tained. Mr Lloyd George, therefore, had no difficulty | P THE TWENTIETH CENTURY. i ; 
cter being persuaded that revocation would succeed | ‘4 USEFUL purpose is served by this book, written as it |] ; 
wit } . ’ — , | ar swreariatr , lias Bernas ¢ } ! 
where compulsory licenses had failed. In fact, the |!8 by an experienced traveller about a « which }} : 
I 4 1 . | ie y ‘iterc } Ve yew h real tod \+ +1 ' i 
| Jatter had never been properly tried. —r writers have some what neglected. At the out- 
| It is significant that under our Act the majority of |5¢t BOwever, two adverse criticisms must b _ 5 
} = aw ennwans . z : a oa id The first 1s that the book would attord 1 eas . 
y petitioners have been foreigners, and that wherever a | ‘ f+} ah teal 
, 1° reading the author had taken mor his ' 
patent has been revoked for non-working the result has es a ae — > 
. el ' : : ae | style. The very first page leads off with a sol 
wD not an industry created here, but an increased |°?"~ 2 
rtation from abroad | destined to be followed by many more, e.g It was |! 
an 7 ea. oe ' ; in consequence of the mutinv among his (Columbus 
Che Australian Act is therefore an improvement upon | ruffienths : followers tha Du tin : H 
| | ° ° ° . | < oluowers that, putting into Sp ) 
urs. But there is one aspect which is unfortunate— | Stites: ane. di mh? : rh > ; ; 
¢ ° . . . ry. } J< «< as MScoy red, { second } 
1 | namely, its relation to Imperial interests. The same | <option Rage tae ame Or Sea ee" ae ae 
« } 5 ¢ ° °,* j < ; ( “ager TO oOcialn VW eC Call Lil : 
stringent working conditions are attached to the} —_ ‘ ea ia . 
5 ae ao : : | great declension of British trade,”’ t ie does not ; 
eans |} | patents owned by British citizens and foreigners alike. | ' . , nag “ or i 
wall es Tey PRS. . a jeven pause to ascertain whe ther it reallv is de 9 : 
cece fl It does not lie in our mouth to complain of this, since, as | “ohageet cra tage weg scones see apr en ag ; 
| . sis vs S MSalVaCOr, 10 IS Truc Mat ih IQ@IO Ou > 
1 || I have stated, for the purposes of compulsory working fell . little below those of the Unit St out 
e - . < ‘ at ‘\\ Liat s } il { cs ai 
| colonial patentees are classed as foreign by our law, a} ae nhl a : 
CMs | oa oe 4 : great rival, but the figures candidly ¢ 00k 
our |! | disastrous precedent, and one which in the nature of Raia ith Hie te iia aie ; 11 : 
Uw i | . ‘ . : + Ss c Or 20 Vvears th * Nas De i ; 
‘ome || | things will be followed throughout the Empire. The siediaas hie thine atiacen muiciatah sith he aaahniads Te sal . 
sures Il | seriousness of this in the case of Australia will easily | ;_ slaty Daiadeaadhiiihaien. Rin ataniimaitk When. Coiiaeiiah: neuen 
Maa a e ° o : i t 1 < L >] i i < Li il tril + it SLILS +< 
nti | be appreciated by an examination of the following | sad ails Diesen in acid alae Bae an ; 1] if 
me statistics. In 1909 (the most recently available returns) | aes ” I ; : 
‘om- | there were 871 applications for patents in Australia made | an eins | ite | sini aie i 4 
° . anil initia | ; iJ3U Q A 110 ! 
ie | by persons resident elsewhere, and while of these nop a I 
= At 209 if : 
ome #t less than 312, or 35 per cent., were made by British | a « “ @ sil 
ers | citizens, only 7 per cent. were made by Germans, Ger- | United States ...... 610,235 1,002,437 1,287,316 1,344,316 1,346,598 |} 
Ww, : - . - ¢ e *.* 7 ? r 329 219 539.047 128 | 165.993 
ean | | many being the next largest foreign applicant, British | England ......... 607,615 1,482,319 1,559,047 1 39 
ourt || | applications formed 11 per cent. of the total number of | Mr Martin is on much stronger ground \ ; | 
: | patent applications made in Australia. The correspond- | plains of the Epicurean calm with which t elis 
lg t e,e . . : > | . . : : atmennet : 
| ing percentages as to British patents applied for in the | official mind re eards our interests Sa lt w | 
| same vear by Australians were 2.4 per cent. and .7 per hardly be believed that the last Consu | 
ls of || || cent. | issued in 1892, and yet this is a fact capabl yn- 
nee. |] | It is therefore clear that Australia’s new law will|stration. To do the consular service just ’ ’ 
. : | . ittle bt that its representatives ( 
the | operate chiefly against us. be a — that Rye ( prescmtatives: ° | 
-_ | Now, there is a proviso which is common to both the | furnis ss , ports ee eae “42 
' aa 6 ; eee , re 1s strong suspicion th: IS docu- 
as | Australian Act and ours; it is that ‘‘ no order (for re- | ment, but there 1s a strong, a tes tl ae ak a8 
. i ° . . os | > aha r S 1 t icomea \ ii¢ Ss a crit 
rity || | vocation, &c.) shall be made which is at variance with re ntary cies th we a | 
h II . ; neaceme ‘orelgn ice on the ground ( ; 
nich || any treaty, convention, arrangement, or engagement | . ae sion ‘erabl | 
eal cata sf . a » Kjine’s .|entails upon them a considerabie am A 
' | with any foreign country or part of the King's Do Thi b r vhich has well « en pho phi 
j | es “99 oreae ; , — 5, j OK, WHhIC nas | OS p OT% li i 
and | minions.’’ This opens the way to the possibility of ay , ail — a" ont , tbl , 
‘ : ip. ee alata ict ¢ str: ) and a map, gives ‘ ' ADA ' 
ther | mutual concession, and on this point I may recall what |! ee re be ll and denselv populated Republic, | : ’ 
ke | : : , ly . >} acco ( e small and denselv p l ibhi 
OKE | I stated in my previous letter—namely, that Germany or is there anv doubt that the author is right in main- | 
| : . ° it) ac a OUDL lat I < HO! Lik itl 
» De | untry where stringent working conditions atta h to : Tr 1s +t t. in spite of its chequered history, the dis- 
i “ : : . nti > wi aining’ that, in spite of its ¢ lerea story, the di 
ra } the grant of patents) has entered into ; ons ntions with siti as of the neonle is neace ful, and that most of the |} 
id, |U.S.A., Austria, and Italy, making working in one | PoC en fe eet be shete tuchulent neich. | 
Id || Pe , 4 . - the law |troubles have been caused by thet =U 5 ij 
uld | | Cour try equivalent for the purpose ot the aw r H lure ind Nicaragua The active rent wd 
: wot y o. ] 5 onduras and Nicaragua. le < Fel 
vd \to working in the other. British citizens hold | Dours, Honduras ; i deemed & | 
hus |! Rein nafs N ,1e | them was ex-President Zelaya, the tyra tN igua | 
nus | } Many important patents Austraha. NO Ol ec i now happil\ . ‘* monarch retired f 55. 
t tz , 1 go te the expense Of | eee ere . is 1] : 
vagina” would & 5 1 os re - . | Salvador’s principal product is coffee, bu ADI 
t out an Australian patent unless his invention | > aaa . - gneas varieteel cron id has 
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 . r . ans of | despite its name, grows Oni' n oO ’ . 
| arrangement with Australia would be the means Of en- | | 
ig | ‘ouragement to inventors and capitalists in both * «* Salvador of the Twentieth ¢ entury. By Perey F. Martin, 
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| undoubtedly exists; in def 
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ault of any such agreement 


stl | 


Resins onde nae eee eee | 
perwegeen se é intary lapsing by non-renewal of 
| many existing patents owned by citizens of this country, ; 
| the decentralisation of manufacture caused by the new |} ; 
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1 increased cost of production sufficient 
Wipe a small industry out of existence. 
F. W. Beney. 
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| Act, involving a 

| in many cases to 

|—Yours, &c., 
Lincoln’s Inn, W.C.. Decen 
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RAILWAY REFORM. 
TO THE EDITOR OF THE ECONOMIST. 
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railway 
| directors and officials are most timely, and would apply 
| with greater force to the wives and families of the 
| same officials. The whole system of free passes is 


| Sir,—Your remarks on “ free passes ’ 
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| vicious, and should be entirely abolished.—Yours, &c., 
Bristol, December 26. SHAREHOLDER.”’ 
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by tapping the Myrospermum salvatoriensis, and is 
very valuable alike as a medicine and an unguent. 
Although prosperous, and possessing a very good 
English railway, the Republic is hampered by in- 
different harbours. La Union and Triunfo, to the 
East, are land-locked, but they are extremely difficult 
to approach, anda large outlay would be required to 
make them satisfactory, while as for the two western 
ports—La Libertad and Acajutla—the first is an open 
roadstead, and Acajutla, although the terminus of the 
Salvador Railway, which has provided it with a good 
pier, does not always afford easy landing, and its 
sanitary, condition is severely criticised. This is pos- 
sibly the reason why British ships are seldom seen in 
these ports. In the matter of shipping, Mr Martin is 
again to be congratulated on his candour in giving 
facts which tell against his theories. Throughout his 
pook. he makes much of the German menace, but the 
American trader at least has reason to bless German 
competition, for Mr Martin points out that the Pacific 
Mail Steamship Company (not to be confounded with 
the English P.N.S. Company) has reduced its 
freight rates between San Francisco and Salvadorean 
ports from 33s 4d to 12s 6d per ton. ‘‘ The consider- 
able reduction is due to the severe competition which 
this octopus-like company has had to meet with from 
both the Kosmos Company (German) and the Salvador 
Railway.’’ It should be added that the Salvador Rail- 
way runs an excellent coasting service. With peace, 
this already prosperous Republic will develop rapidly, 
and to those who intend visiting it, Mr Martin’s book 
is indispensable. 
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NEW LOANS AND NEW COMPANIPs. 


The new issues of the current year and date of | 
opening of the lists have been as foliows :— 
Capital Applications. 

Amount Firet 


Nominal Receivable by Payment 
Capital. Company. 
z 


Further 
Lia- 
bility, 

a 


ry Thereon, 
Amount previously recorded.... .. ee 191,506,405 .. ; a 
ISSUES OF THE WEEK— = 
Batu Kawan Rubber and Cocoa- 
nut Plantations, 7% Cons. 
Debs., at par (Dec. 25) 
Orange Free State and Trans- 
vaal Diamond Mines, 5%, Ist 
Mt. Debs., at par (Dec. 23). . 
Standard Oil of Mexico, “A” 
BRON ON: 6 nines dndactaneinse 
Do “B*’ Shares, 1s (Dec. 23) 
Tenom (Borneo) Rubber, £1, at 
27s (Dec. 23) 
Angio-Hungarian Potteries 7 % 
Cum. Ptg. Pref., £1, at par 
(Dec. 29) ee 


eo 252,947 


Total offered for subscription for the whole year-— 


123,019 BOY 


NEW CAPITAL ISSUES. 


Anglo-Hungarian Potteries. — Capital /: 
100,000 7 per cent. cumulative participating 
shares, and 25,000 ordinary shares, all of {1 each. The pre- || 
sent offer is of 70,000 preference shares at par. The profits 
will be divided, first in paying to the preference shareholders | 
a cumulative dividend of 7 per cent.. after which the ordinary | 
shareholders will receive 7 per cent. Any further profits | 
will be divided among all the shareholders. The company | 
will acquire a pottery business in the town of Tab, Hungary. 


> 
r foranr 
preierence 


£24,180, and £39,206. The net profits were / 4,455, £7.59 || 
and £12,991. The value of the property and plant, exclusive 
of goodwill, is put at £111,000. This valuation is not inde- 
pendently certified. The purchase price is £110,000, payable | 
as to £25,000 in the whole of the ordinary shares and / 
in preference shares, and the balance in cash. Tlic worsing 
capital will be £15,000. The venture does not oller ! 
attraction to British investors. 


COMPANY MEETINGS, &c. 


cet 


BANK OF MONTREAL. 


The ninety-fourth annual general meeting of the sharen 
in the Bank of Montreal was held, on the 4th inst., in the 
room of the bank, at Montreal. ’ ~ 

On the motion of Mr W. M. Macpherson, the pres! 
R. B. Angus, was requested to take the chair. 

It was then moved by Mr C. J. Fleet, h.C., se 
H. B. Yates, that Messrs G. F. C. 5 
McLennan be appointed to act as scrutineers, 1 that 
James Aird be the secretary of the meeting. This was 
unanimously. 


Smith 


ANNUAL REPORT. 


Sir Edward Clouston, Bart., the general manager © 
was then called upon to read the annual ee me 
to the shareholders at their ninety-fourth annual gente © 
ing held December 4, 1911 :— ; 

The directors have pleasure in presenting the oe nae 
the result of the bank’s business for the year encing Vet" | 
Igit. c \ 
Balance of profit and loss account, October 31,1910 «- +s 
Profits for the year ended October 31, 1911, after deducting 

charges of management, and making full provision for all 
bad and doubtful debts ee ee ee a . 
Premiums on new stock .. > se ee oo - 860 
Adjustment bank premises account -« - 


i} 
\| 

2,276,518 75 || 
365,677.00 || 
3,400,000.00 || 


7005398 || 
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B.C., Kamloops, B.C., and Port Ha 
ial meeting of the share] lers. hel if 


11, an issue Of $1,6 » new capital ‘ 
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ye Vi : ‘ s ‘ < : 
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: awrwer.cies of this bank and ; 
cer banks in foreign ; 
r tries .. me a“ .  $,408,981.89 Wheat ; 
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Wy 60,878,045 7 Fla 
a I und Provincial Government secur iti 675,479.94 d 
_™ R nd other bonds, debentures and sto 16,154,5 St , . } . 
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at the special meeting smbe se- , 
: ' i S veal ut 
approved by the treasur urd, ‘ ; h bett 
: oe 1 » ari? I I Detter , 
t the capital stock by $1 0 il Ww 4 , . j 
- : eased ty! 
ling to that amount the t ease U sue ¢ ; : 
irculation. This app be urgi ¢ 6 ee ‘ i 
; ro ’ 1 ‘ woollen and worst 
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‘nother considerable change in the statement at this tin tailed by. excessive tit l t lat ( 
seen in the treatment of bank premises account, © hich | and apparent profitable | cet ceeee | 
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had been represented by the comparatively insigmM- | withstanding 


of $600,000, notwithstanding the large expenditure | change has taken pla +} ? © thasthes | cheese. _s 


recently incurred for bank buildings and for providing suitable | compared with thos ra bs Perr wa : 
dation for the increasing business thr yughout th ceiving 2 i se, a t 1] 
y. Your directors have been frequently criticised for | butter. pat s Pa 1] | 
s « charged the full amount of the cost under this head The hay crop of t VO —s ae ene eee ne “ oe 
“6 t the profits of the vear, and it has been suggested that | previous y "at but t : f ers | > realis I 1 target 1} ; 
mw uld alter our system to conform to that of other banks | return by $2 —_ i eel cil ding 1 


| in the published statements. We have therefore had a con- | The export of catth ] 


which results in the | year. 








. ve valuation made of the property, nocice on our Atlantic Coast have been exceedin 
ng now submitted, namely, $9,088,000; land $4,735,000,/ The fisheries on) out {nen who handled fish inade | 
= duildings $4,353,000, and have taken back less than halt | pr ae ; es a eee With ne ward to the Pacific | 
ia ‘mount, or.$4,000,0c00o—more adequately to represé e os l neat th. salmon ] S rted to have been an average | 
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one. The market is active, and prices good. Other fishery 
conditions are generally satisfactory. 


Recent changes in the tariff of the United States and the | 


comparative failure of the water powers in that country have 
h 


brought the pulp and paper making in Canada into prominence. | 
Several of our mills have been successful in their operations, | 


and with our extensive spruce forests and unsurpassed hydraulic 
powers, this industry is sure to find a natural development in 
this country. 


The lumber trade has been poor throughout the year, especi- 


ally in British Columbia. In the East, and especially of late, | 
there has been experienced a marked improvement both in | 
export and local account. In the latter there has been an | 


unprecedentedly brisk and profitable demand in consequence 
of the activity of building operations. This leads me to remark 
upon the real estate transactions, which in some _ districts 
savour too much of speculation. In Montreal and other large 
Eastern cities prices have long been in a measure dormant 
until recently, when the public suddenly realised the necessity 
of providing homes and commercial buildings for the vastly 
increased population. Hence the rise in values, which is not 
without justification. 

The business of the Port of Montreal shows a healthy in- 
crease. With the high prices of agricultural produce prevail- 
ing, the farmers of Canada have had a profitable year, which 
is reflected in the satisfactory condition of general business in 
all portions of the Dominion. There can be no more certain 
indication of the business activity and general prosperity of 
the country than the railway earnings, which are phenomenally 
large. 

I regret to announce the retirement of Sir Edward Clouston, 
Baronet,.from the general managership of the bank. After 47 
years of service, 20 of which have been passed in the chief 
executive office, it is natural that he should seek some relief 
from the arduous duties of that position. I am happy to say, 
however, that his mature judgment and great experience will 


still be available to the administration, when required, in the | £242,434 148 1d for the previous year, and the sales 


less strenuous office of vice-president. He will be succeeded 
by Mr. H. V. Meredith, an able and well-qualified officer, who 
will surround himself with such capable assistants as are always 
to be found on the staff of the bank. 

Sir Edward Clouston, Bart., in seconding the adoption of the 
report, said :— 


As the president has dealt with the genéral business of 


the country, I will confine the few remarks I make to the 
statement a copy of which you have in your hands. To meet 
the wishes of the shareholders, expressed at several of our 


meetings, and to conform to the custom of the other banks in | 
Canada, we have shown the amount expended on new bank | 


premises during the past year. We have also obtained valua- 
tions of all our lands and buildings, and I do not think we can 
be accused of overvaluation when we place the value in our 
statement at $4,000,000, somewhat less than the value of the 
land alone. In fact, to the amount of $9,000,000 should be 
added the cost of uncompleted buildings, making it $700,000 
more. The increase of $3,400,000 over former statements has 
been employed partly to increase our rest to an amount equal 
to our paid-up capital, and the surplus has been carried to our 
profit and loss account. Speaking as an individual, and in no 
way as a mouthpiece of the board, I would not advocate increas- 
ing in future our rest beyond the paid-up capital. I should 
always like to keep the profit and loss account at its present 
amount, as a reserve, to be used when the directors might see 


fit to do so in the interests of the bank, and any surplus profits, | 


after full appropriations have been made, I would suggest dis- 
tributing among the shareholders. : 

The shrinkage in deposits, as compared with last year, is 
accounted for by the fact that at that time we had very large 
special deposits, which were shortly after distributed. The 
regular deposit business of the bank has been satisfactory. The 
increase in our loans is an evidence that our Canadian business 


statement is a strong and satisfactory statement. 

The president has mentioned that I have decided to retire 
from active executive work. 
time, for I find my service in the general manager’s position is 
more than double that of any of my predecessors. 
in mind, however, that while corporations may go on for ever 
the men who manage them come and go, and with that in 


view I have always tried to arrange that the exit of anv one | 


man should not interfere with the business of the bank. In| and efficiency in the means of treating the ore. We 


passing over the reins of office to my successor, I feel I am 


doing a good thing for the bank and its shareholders. Mr | 


Meredith has spent all his active business life in the service 


of the bank, is familiar with its policy, is trained in its tradi- | 


tions, and has been uniformly successful in his previous 


appointments. I have no doubt he will be equally successful | 


in the high office to which he is called, and I am quite satisfied 
your property will be handled conservatively. 

The President, in answer to a question as to increased divi- 
dends, said: “This question has already been dealt with by the 
retiring general manager. He was, of course, only speaking 
for himself, and without any knowledge of what the y t 
bring forth, when we shall be in a better position to ascertain 
what the protfis are. There is no doubt whatever that if the 
profits are adequate an additional dividend will be paid, but 
this depends so much on the outcome of the year’s business 
that nothing definite can be said in anticipation.” 


The resolution for the adoption of the report was then unani- 
mously agreed to. 





I have held the stage for a long | 


‘December 30, 191] 


— 


ARAMAYO FRANCKE AND Co., Limir 


ED. 
The sixth annual general meeting of the c.....,, 
Messrs Aramayo Francke and Co., Limited wa. oot 
28th inst., at the offices, 52 Billiter buildincs Rows, 
London, Mr F. Avelino Aramayo (the chairma. 
director) presiding. Z 
CHAIRMAN’S SPEECH. 


The secretary (Mr L. A. Kensington) having 
convening the meeting and the report of the 

The Chairman said: Gentlemen,—In isin 
the report and accounts be adopted, I am gi; 
that only seven months have elapsed since our 
and I hope that in the future we shall be able 
the accounts within reasonable time after th 
financial year. Our revenue account, as you will } 
shows a net profit of £103,194 9s 4d, without ded 
in England, as against £90,675 13s 1d for th 
endec May 31, 1910, and this notwithstanding ; 
tive valuation of stocks and machinery. ‘The ; 
have been better if we had not remained with a 
black tin unsold through want of means of trans; 
mines, a drawback of which mention was made 
report. Ot course, you know that all the stocks 
cost price, and the profit realised will appear 
balance-sheet. 


INCREASED PRODUCTION OF BLACK TIN. 
Our production of black tin reached 3,808 


crease of 125 tons, the production of wolfram wa 
the same—namely, 70 tons—and the production 
muth 8 tons better than the previous year. The 
obtained for our black tin was £12 6s 11d pert g 
average price of wolfram £6 gs 3d per ton better, and 
average price of bismuth a little over 1s 1d per Ib higher 
total sales of black tin amounted to £223,173 11s 7d, as a 


i 


IV< e 
a ia 


produced £14,811 2s 10d more, although they were n 
tons less in weight. All the mining branches of 
have given satisfactory results, notwithstanding 
of production has been somewhat higher, owing partly 
fact that the average grade of ores treated has been 
partly to the fact that the valuation of assets has be: 
and export duties on a rising scale of prices pr 
heightened. 

CURRENT YEAR'S RESULTS. 
the present financial year—namely, from June to November last 
inclusive—I have to state that our production of bla 
according to telegraphic advice, has reached 1,915 tons 
compares favourably with 1,816'2 tons for the same per 


Now, referring to what has been done during the first half 


the previous year. I must, however, warn you that the 
tion of wolfram in Sala-Sala has been accounted 
which, however, is not a disadvantage, as it ought 
higher prices than tin. This, of course, will be mad 
next account. The production of Tasna wolfram 
better than in the same period of the previous yea! 
duction of bismuth, on the other hand, shows a 
3614 tons. The cause of this is a scarcity of labour, p: 
due to the construction of the Uyuni-Tupiza Railway 


| attracted a great many of our ljabourers, and som 


troubles in the matter of smelting, which are n 

right. The first of these two causes has also pre 

output of Tasna tin and wolfram to a certain ¢€x' 
ORE RESERVES. 

We are frequently asked questions as to our fut 
and reserves—a most important feature, of course, 1 
concern. I accordingly repeat what we said in our 
merely adding that during the year under revi 


i i | driven 1,777 metres in development work by mea: 
is steadily increasing. I think you will agree with me that the | 


4d - a Tl Ee 
and shafts, which represents a very considerabl 


| cost of production. It must, however, be borne 


‘ 


ours is not a mine in the limited sense of the | 
immense area of highly mineralised ground, covering § 


| of more than 6,000 acres, and consisting of three ™ 
I have kept | 


+} 


mining districts. It will be easily understood that 
ment and productibility of the great number of W: 
in operation depend chiefly on the number of wo 
disposal for such workings, as well as on faciity 


all that is in our power to provide these oe 
mining population is scarce, and it 1s only from 


and by giving the workmen good accommodation anc 
wages that we succeed in gradually increasing 


DEVELOPMENTS IN CHORGIQUE AND CHOCAYA- 
In the Choroique district, besides the veins Ks 


fr 


| Tajo, and Colon, which continue to supply the ag ecology 
| the production, we are preparing Victor, Iris, ; sn na, 

| Coloma veins, which carry very good ores im varioN> ' 
/and by means of an adit called Eureka we are opening 
ear might | . 


new centre of operations upon the veins Griega, cal 
Atanass, Alexandra, and Blanca. All these veins «*" > © 

ore, and in some cases in great abundance. It aye - | 
member that all these developments represent yea’ arcit of | 
during which we have had to contend with the = oo br | 
labour, the hardness of the rock, which has to be ee ae 

hand, and with adverse climatic conditions. during vied 
months in the year. Similar development work 1s being ca? 
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aus mines of Chocaya, and in the tin, bismuth. and! The Chairm ul ; 
S . " Nairman nex ihat the art $ as lation ; 
ines of Tasna, so that the questions of new re- tered by th Articl ' . 
I ea Dy tn é ticle 4S of } ; ° 
' < kept well ahead of the quantities extracted, and we a aa 7" pep, 5 
that our mines are yet far from reaching their | . . 
. AR VARRANTS : 
MACHINERY AND EQUIPMENT Sa. —The spect tof i tail : 
na wire ropeway to the bismuth mines, which I met Se eee lled sh Warke g that 
ir last meeting, is now working, and the wire — Seen specif i ma 
is to connect the tin mines with the concentration oe: oe e, 1 t ayment tul 
t ¥ . +” . ee it s n the s] s ] ' + 
‘ pproaching completion. The hoisting and pumping ae = , cu L Warrant 
for the Chocaya mine is well on the way. I am #5B.—The dire xe 1 from to time | ; 
1y that the working of our copper mattes at Que hisla yu JuGitioNs U which share warrants sh: issued, ; 
t been started yet on account of absence of the expert in | “°° ee VhAcn w share warrant or upon }j ' 
8 ' but he is now again on the spot, and we hope that | i issued in th pia I < Ww it, defaced, lost 5 
g ¥ : at . mann eetetiok’, of os } 
s -melting will begin soon. The construction of the railwav line. ve d; upon which the bea fa re warrant shall be | : 
; a ll cross our properties between Chocaya and Tasna, | ~ i to attend and vote at genera g 1 upon which | j 
= within nine miles of Choroique, is well advanced. | warrant may be s lered, and t e of the holder | ; 
¢ rhe earthworks are practi ally completed, and it is expected | ‘ 1 in the register respect of th s therein specified 1} 1 
+ the line will be available for traffic by the middle of next Subject to such tions, and to t presents, the bearer || : 
oan This will greatly facilitate our supply of fuel, provisions | sn - W Seana shall be a member t he f extent. The ; 
terials, as well as the export of our ores at reduced rates. | ° a & share watrant shall be subject to U litions for || ; 
the ir general manager, Mr Roberts, has been in England with | ne being in force, whether made befor the isaue | . 
ix months’ leave of absence, and, having visited some of the | fh warrant 1 ; 
installations in England and the Continent. has been hairma marked that this iti lealt with the || : 
b] recommend to us some new appliances, such as an elec- | POW°T © the board t sue shares earer, and it had been | ; 
vic drill, which we have sent on trial, and if successful we | ~“55 d | pe e€ ected with t Stock Exchange It ' 
t providing the mines with an adequate number of such | posed with the idea of g g the shareholders a greater |} 
: i MCA] ¢ ‘ »7 y +} +h r } x yy , ‘ 7 ¢ 
es to expedite opening up the veins. a eee oes © negotiable | ; 
esp i the Paris rket, wher t 1 that | : 
DIVIDENDS. hares t er are dealt i 
| Mr Cam ] he r t h was una sly || ; 
‘ \s stated in the report, four dividends of 6d per share have | ad a : 
et id out of the profits of the year, and £10,000 of the de The ( i aati hat a ' ’ > | : 
: £ I i | i a stat \ i i ned }} 
¢ have been redeemed, and in view of the prosperity 5 eho] s. f holding th f { et 1] a 
evinced— and which we have no reason to think will not | VOTE g F 
e continuing—it gives me much pleasure to conclude my re- | S OF THANKS i 
é by formally moving: ‘‘ That the report and accounts be Mr Macandre I beg : 
; . | : 
ee d; that the sum of £9,753 2s 6d be placed to the credit of | * l€ an, t tall A Th ; 
es and other landed properties account, reducing it t ints that y I ted a é é t tor I 
. . . . = 5 ” a = , , ; : 2 ' 
2 ); that the interim dividends already paid be confirmed I am very glad that t ects are s t 
’ " 
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n for the year; and that the balance of £16,843 os 10d be | "4tura th for t but, f a ef 
ed forward to the next year’s account.” If any share- | Outside, it is likely t . i 
hould desire further information I shall be pleased to| g* t om 5 ; ean 
h it after the motion shall have been seconded. | ned 
\ suse.) Mr Ke a t N W ul ‘ 
. . : : 
Ignacio Gutierrez-Ponce seconded the motion i i 
| ] Ch ‘ ging I n 
A SHAREHOLDER'S INQUIRY. | | 
gues Le \ i LI 
Mr Macandrew: I did not quite gather whether the smelting f \ gme¢ e eff 
y to which you referred are for copper, and I should like t g t g rt i 
whether they are of any importance to the mpan g N n 
e Chairman: The smelting works are f opper matte os 
re of a certain importance, because large residues f | § 
; 
ng our business for many years have been accur ted at ' ; 
Vue isla, and for these we have erected at great expenss l€ 7 : 
ee ee ee, PUBLIC INCOME AND EXPENDITURE. | 
ive bee n some te hni al diffi ulties N v h weve ve REVENUE AND OTHER RECEIPTS, 
pared to begin, and it will mean a production of f 
ur tons of copper per day for a certain t! ¥ me RRC ——— | —— 
: ate Apl.1,'1l, Apl.1,'10 Week Week 
Year to to ending ending 
esolution was then submitted to the meeting, and ed 1911-12. Dee 25, | 24, | Dec. 25, , Dec. 24, 
ously 1911 1910 i911 1910 
c ; Balances in Exchequer £ & z é +. 
FORMAL BUSINESS. ist April:— 
Stadia a al s Bank of England ..... 12,518,374 2,071,12C oe ee 
lairman next moved the re-election g Bank of Ireland....... 1,027,797 760,128 : 
Mr V. M. Michaelis-Braw: Mr. B Dak REVENUE. 13,546,171) 2,851,298 | 
4S seco he motion, whi \ ed unani- | Customs.ccccccccccccccecees) 35:687,0 4,756. Oe $9,009 | 
7 conded the n i Di- | Femirmsocresvecscsscoooese*| 35818000) 28,948,00 0.306 1,308200 828,000 i 
| Estate, &c,, Duties ......- 25,150,000 17 864,900 18, $8,000 > OO 55,000 
\lacandrew moved the reappointment of M Tribe, | Stamps ....cccccccesesss 9,603,000 6.675000 00¢ 255,000 245,000 | 
) . oe 1 a B ccocecceces eocee > 709 63 ? 270.0 10,CC 
Painter, and Co. as auditors of the cor pal | a ae = ty F| SEU 630,000, 2,270,00 eae 
| House Duty..... eeeceesee J sad ania £8 30K ry 42.000 |! 
bert J. Dale seconded the motion, which w igreed to. | Property and Income Taz.. 44,00 12,410,000 35,558, 7,00 2,000 
2 | Land Value Duties mR 1 500 00 100 
| ) 800, WO Me 
EXTRAORDINARY GENERAL MEETING. Post Office .-.s.eeeeeeees Mane D000 «30,000. 30,00 
| Crown Lands .......-----+ JIE - va 
An extraordinary general meeting of the company was th Receipts from Suez Cana OF OC 788.936 727,83 
é : 7% ; : ‘ , : Shares and Sundry Loa 1,226,000 196,J0€ “7 2) : | 
wider resolutions providing for certa rat S Miecellaneous ......--++- 2.200,00 OSES" os me ef i! 
‘ : S ; 1) 77 4? 0446 $900,931 4,054.1 
é les of association. Revenue «.seeeeees nse ns ne = ; 
‘ | Chairman, in moving the first resolut That the | Total, including Balance 425,999 499,019,98 ! 
the company be changed to such name as the share- OTHER KECEIPTS 00,000! 1,240,00 | 
re waar & sesgieie, 9 id: Thi hange of the st ¢ 41, | Repayment of Advances for Bullion . ae - 
tS May approve, said: lls Cnange am Lue Ol r tne | By Issue of Exchequer Bonds under 20,895.00 i} 
y has been suggested as a means of giving it a name the War Loan (Redempti n) Act, 1910 0,899,002 ** es ' 
r licative ¢ . ject of tl -ompanv thick rd. | By Issue of Fexchequet Bonds un i 
te indicative of the object of the ¢ mpany, which, accord the Cunard Agreement (Money) Act, | 
g to the opinion of some of the brokers in the City of London, | 1904... 0 aa “0000 0 OC 
' understood as it now stands, with the result that the a os _— “ 7 ts. 1897 t 
1ths ‘ : a | Under Military Works Acts, 4o7¢ § - eene 
' y is confused with undertakings of a mercant harac- | 1903 ....... 7 as mao 
ter. It has, therefore, been proposed that it sh juld be specially | Under Public Buildings 4 — 30,00 : : 
ted ¢ +. 3 _ eee With that obj than | _ 1905 .----seeseceeees : : 
good ed that it is a mining concern. ith tha pyect the | under Public Offices Site ” > $5,000 
oO lirectors pro h hall be changed only to such} 1903...... vs 25,000 : i] 
I tors propose that the name shall bg changed ly st iene } 
‘ ; : aa unard Loan, Repay! . - —— i : 
I an extent as to indicate that it is a mining concern In future, ‘Dp ee ae 130,000 130,000 . “* | $ 
, ad Principal 1,500,000} 2,000,000 
ty ol tefore, the name of the company will be ramay rancke | Temporary Advances, D | aw a “ 
4 by Mi: _ = J Temporary Advances, W aysand Means 
d “ines, Limited. Treasury Bills £7,100,000 
me | v hick incl ng rT M£15,500,00C im 1910-11) 9,100,000} 17,000,00¢ 
some | Mr Tt ee at d the otion, which was n 1911-12, and £15,500,000 in ame : sannaxil AE ii || 
ried || Sie John D. Campbell seconded the moti . : . 139,808,599 180,915,882) 3,900,931) 4,054,101 | 
unan j Total ....++- cecccceccccccceeees Suuy i 
- 





mously agreed to. 


_— — 
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HXPENDITURE AND OTHER ISSUES. | rn 


SERMON SE The Bankers’ Gasp 


| 
Estimate to meet Payments from | 
for Year an 7 
; -— Issuns. ——~ | 
1911-12 aps, 1,11, Apl.1,'19,, “Week | Week | 
ending | ending | 


fie 23, ines °o4, | Dec. 25, |Dec. 24, BANK OF ENGLAND 
1911. 1910," AIL. 1910. , 


| 

| é & | Accounts pursuant to the Act 7 and g vy 
| Development and Road Im rr 7 the week ended Wednesday, 
| _ provement Funds ...... 1,280,000 
| Payments to Loca! Taxation 

| 


(ine. Sup 
Grants). 


£ & £ 
National Debt Services ....| 24,500,000 15,319,874 15,642,441 é 
lecen 
Accounts, &c. . CC’ 6,7 J 92 307,925 78,3 oe DEPARTMENT. 
Other Cone. Fund Servicee. ; 1,707,000 — 1 ,149,' _53,7£0 57,750 | 
Supply Services ............ 144, a 87,3 657,55 3,354,900 2,45C,000 | | Notes issued ........ 50 ies itereenent 2 
Expenditure........... 16,705,372, 5,515,675 2,582,050 | tennis = er olan 
securit .ouu 
Gold coin and by 


sa 


OTHER ISSUES. 
For Advances for Bullion ........--.., 1,150, 100,000 | 
For Advances for Interest on Ex 

ehequer Bonds under the Capital 

Expenditure (Money) Act, 1904 ... 107,588 107,588 
For War Stock and War Bonds issued 

under the War Loan Act, 1900. ... a 21,000,000 
For Exchequer Bonds issued un le 

the Cunard Agreement (Money) Ac 

1904 a - 
Under Telegraph Acts, 1832 to 1907... 500,000 550,000 100,000 
Under Military Works Acts,1897 to 1905 150,000 150,000 
Under Land Registry (New Bailding 

DD, <icikecsicsnan heehee hans 1,000 ee 
|| Under Public Buildings Expenses Act 

1903... ee 30,000 ee 
Under Public Offices Site (Dublin) Act 

1905 25,00¢ 45,000 ee 
Surplus Revenue, 1907-8, issucd unde: 

Section 9 of the Finance Act, 1908 16,000 1,000 
|| Old Sinking Fund, 1910-11, issued t 

| reduce debt 2,355,766 ee 

|| Cunard Loan Repayments, issued t 

National Debt Commissioners unde: 

the Cunard Agreement (Money) Act, 

1904 130,000 130,C00 
Deficiency Advances repaid 1,500,C00 2,000,000 
Ways and Means Advances repaid (ir 

cluding Treasury Bills £26,500,C00 Circulation (excluding 7-day an¢ other bills) 

in 1910-11) oe 31,753,000 oe -» __ | Pablic deposits.........cccccscces peeedeesa 

129,386,179 173,835,953 3,515,675) 2,782,500 Other deposits 

Balances in Exchequer :— Inc.orDec for Week 
Damk Cl TMMAIANG .ccovcccssscves 9,654,440 6,252,805 + 8-2,556 +1429351 
Bank of Ireland ....ccoccccccccece 767,°80 $46,118:— 497,300 — 157,300 | 


10,422,42u 7,078,923 + 385,256) +272051 


he 


Se 


50,182.115 


BANKING DEPARTMENT, 


£ 
| anpeletentt capital .. 14,553,000 Government 
Rest ....ccsecesees 3,173,994; Other securi 
Public deposits* .... 16330809 Notes 
Other deposits ...... 44,791,819 
Seven-day and other 
Dills ..ccccccccccce 31,408 


78,881 050 


*Including Exchequer, Savings Banks, Commissioners of ? 
Dividend Accounts. 


ae NA I ES) A 


Dated December 28, 1911, J. G. NAIRNE, Ci 


The tollowing were the changes in the principal 


compared with last week :— Increase. 


Seem neem ewene 


| Government securities ..... 


Treasury Bills outstanding on December 25, 1911:— £ | ROSCFVE cececesccesevecsccccsssccccees 
Bills issued by Public Tender ........c0-sesccsevecs eoccccce 16,508,000 | 


; . 
Bills otherwise issued 5,100,000 The following shows the amount of circulati 


Pemery, besten MAL. | departments, Banking Deposits, Banking Sec 
Rate of Discount for three months ended ihe 


BONE cccccccccccoscncceeceececceccococes 


eaten s Dehe! Be A a RD 


TO READERS AND CORRESPONDENTS. 


ito he Economis Z ei xcladi 

The Editor of the Economist cannot undertake to return re-| Date, | a dineneian (exclading Deposits| Banking 
jected communications, but will endeavour to do so if they | ullion.| “out for | Bank Post Depart 
are accompanied by a stamped and addressed envelope. Export. ee 


ment. 
Communications must be authenticated by the name of the writer 


| ‘ “ooia_ Circuiation _ 
Soin-and : = 


| 14911. & £ £ £ £ 

wwe | Oct. 4/39,064,23) 1,592,000 out) 29,620.550 54,190,141) 43,953,370 2 
11 37,958.10 | 1,067,000 out 29 180,175 52,418,61) 42,892,728 27 
1 /37,360,921' 633,000 out 28,669,215 51,767.643 42,338,809 27,141,706 52 
25/ 37,430,532; 288,000 out) 28,669,250 51,499,907 42,001 340 27,211,293 

+ 156,418,414) 439,000 out, 29,125,400 49,788,035 41,734,200 2 
&/35,377,98]) 350,000 out) 28,956,515 49,964,357 42,810,37 61,46 
15/36,052,00¢; 180,000 in! 28,496,685 51,501,435 43,219.595 26,035,524 5 


o 8 
22) 36,869,215 483,000 in 28,501,405 52,505.41) 
S j 29 $7,357,242; 525,000 in| 28,731,960 52,747,019 
Jec. 6 $7,105,384 552000 in 28,798,170 51,001,i35 
13 35,954,031) 375.000 out 28,690,829 32,047,844 
e 
ucation | 


20 34,190,332) 147,CO0 out 29 285,900 56,046,787 
Write for ‘* Educational Endowments” 


Leaflet to the Actuary. 
Clerical, Medical & General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 

TOTAL FUNDS - - ~ £6,500,000. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS. ANNUITIES 
PENSIONS, LEASKHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 


CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C, 


ROYAL _ M2! Funds £17,435,941. 


FIRE, MOTOR CAR, LOSS OF The amount of the ‘“bther deposits" compared with the “ae 
INSURANCE PROFITS, MARINE, LIFE, securities,’ showed in 1901 an excess of £8,545,247: and in ee 
COM PANY, ACCIDENT, FIDELITY, BURGLARY. an excess of £8,516,208; in 1909 an excess of £5, 440,398 || 


of | 
‘IMITED HEAD  { 1 North John Sweet, LIVERPOOL | i9 1910 an excess of £7,621)719. In rgrx there is an exch © | 
. OFFICES | 28 Lombard Street, LONDON. £2,877,344. 


27 sa ASS 162 since 29, n82,79 O 61,122,628 57,185,65: 21.é 


Subjoined is our usual table, affording a comparat 
the Bank Returns, the Bank Rate of Discount, the 
Consols, the Price of Wheat, and the Leading Exchanges 
a period of three years corresponding with the pres¢ 
well as ten years back, viz. :— 


| 

| 
At corresponding date , Dec. 24, Dec.120, Deer. 29, 
| with the present week. | 1901. 1908. 1909 
| 

| 

| 

! 

| 

j 

| 

| 

| 


Cireulation (excluding £ £ ee. 

Bank post bills} ........) 30,154,120 29,751,010 28,858,325 
| Pablic deposits ..........; 10,741,558 7,924,225 10,762,722 
Other deposits eee. 37,600,103 53,602,640 50,210,065 4 
Government securities. 17,475,665 14,730,553 14,711,788 25, 
Other securities . | 29,054,856. 45,086,432 41,769,674 366 
Reserve of notes and coin 19,685,424 19.431,372 22,219,750 ~1 
Coin and builion..........) 32,064,544 30,752,402 37,628,075 <1, 
Proportion of reserve to, 

liabilities .........-+.--, 403% S1g% 362% 
Bank rate of discount .... 4% 24% 
Marketrate, 3 months’ bills 3a 
Price of Consols.. ...+.+- 944 
Price of silver peroz......| 254 
Average price of wheat ... 273 74 (38. 7 
Exchange on Paris (short , 25.16}-214. 25.11}-13§, 25.17.20 25.263 

— Amsterdam (short) 12.29-24 12.1 | 12.24-24 | 

— Hamburg (3 months) 20.58-65 20.63- 20.67-71 | 2068-72 9 2, 40,00 | 
OClearing-house return .... 144,500,000 217,377,000 249,008 005 18, 162 X00 192, 


— 


f 










i/ 


Nie 
ifn 


15,109 
4,500 
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> ae 
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BANKERS’ CLEARING RETURNS. 


from 


Town Clearing. 


£ 


11,234,308 000 


218,802,000 
274,697 .000 
216,776,000 
286,433,0C0 
274,692,000 
225,952,000 
500,001 000 
177,300,020 


15,208,941 000 
13,261,435,030 


52,494,000 
O39 % 


1910 wwcceeee 13,441,891 000 


_ 
The following figures 
am 
house. 
tai 
nding 
| 
Liccccces 
DS nce eweereeeee 
ta oeeeeereeereeeee 
Corres gtota! 1910 .. 
tr a Decrease in { —_ 
Y Se cewsaeqsanennes i, - 
G A m iva 
Incr a Decrease inj + 
pi ji eeeee ewer eeere ‘ = 


12,431,253,600 


1,010 658 000 
815 % 


the official 
bills and cheques cleared at the Bankers’ 
Special days are given separately, 


Country 
Clearing. 


£ 
l OLE £752,001 
28,014,000 
25,962, 00 


together 
acrease or decrease to date in each case :— 


returns show 


the | 


Clearing 


with the 
Total. 
2 


12 251 06 


0,000 
246,816.000 
300,659 000 


24,455,000 241,229,001 
22 048,060 308.481 000 
27,331,000 392,023,001 
25,102 COO 249,054 OX 
26,091 000 $26 092 000 
15,040 000 192,340 000 
208.793.9500 4,417,734.C00 
1,205,184 00) 14,466,619 00 
. 609 000 - 48,885 OC 
30 = 44 2 
1,.216,972,000 14,658,863 COO 
1,094,193 000 13,525,446 (0 
+ 122,779,000 + 1,133,417(00 
= 122% = $38 % 


Sprorrt Days. 


Stock Exchange Pay Days 


Consols Pay Days. 


rat Date. 
£ 1911. 
an l€ 1,451,324,00C Apl 5 
‘ sida de 85,175,000 May 4 
S 14 af 71,255,000 June 1 
inedeneed 89,820,000 July 5 
73,367,000 \ ug. 2 
sects 82,452,000 Sept ] 
venent $3,545,000 Oct. 5 
head 96,408,000 Nov. 3 
sedewatl 91,759,000 Dec. ] 
Total, 1GEA eccces 2,125,105,900 oe 
Corresponding 
total, 1910.. 2,172,462,000 ee 
Ia¢ r Dec, {'— 47,357,000 ee 
inl9ll .... (|= 218 % os = 
Jross total in 1910 2.261,385.000 ee 
iy TEED secccoen 2,129,205,000 ee 
I r Dec. {|+ 132,180,000 *e + 
1910 .... (im 6°21 % ou = 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


MANCHESTER— 


Week ending Dec. 25 ee 


1911. 
£ 


Jan. 1 to Dec. 16....../324,379,700'295,676,400 
17, 


6,252,200 


ate. 
£ i9il 

66,965 000 Apl 4 50,612,000 
47,305 00C May 4 47,505.000 
64,700,000 June *3 41.215,000 
56,297,000 Ju . 55,083 000 
F0.723,000 Aug 4 43 198 000 

5,123.000|Sept. 4 49 359,000 
47,216,000, Oct. ; 54) 625.000 
47.464,000/Nov. 4 37 084 000 
59,758,000! Dec 4 £4 565 000 
t 78,5 2 68,736,000 
725,787,300 ee 865,000 
47,135 900 ee — 23.129 000 

649 &% = 171% 
725,787 ,000 ae 596,865.000 
677,847,000 ee 510,175,000 
47,940 000 ee + 86,692,000 

107 % 16 99 % 

1910. Inc. or Dec. 

£ £ 


5, 
5,917,400 
l 


Total to date......, 530,631,900 301,593,800 


LIVERPOOL— 


Jan. 1 to Dec. 16...... 
Week ending Dec. 23.. 


214,355,400 


4,679,900 


203,776,100 


4 
3 


4,393,600 


Total to date...... 219,035,500 214,169,700 


BIRMINGHAM— 
Jan. 1 to Dec. 16...-..-.. 
Weel ending Dec, 23 .. 

Total to DMiiusens 

NEWCASTLE-ON-TYNE— 

Jan. 1 to Dec. Bvsaees 
week ending Dec. 23..! 
tal to Gis cama 

BRISTOL— 

Jan. 1 to Dec. 16... 
Week ending Dec. 23.. 
Total to date...... 

LEICESTER~ 
Jan 1 to Dec. 16...... 
Week ending Dec. 23 .. 

Total to ae 

SOTTINGHAM— 

Jan. lto Dec 16...... 
week ending Dec. 22 


wee 


otal to date...... 


61,627,900 
1,333,30€ 


62,961.200 


32,431,200! 
650,000 


33,08 1,000! 


12,561,300 
226 500 


12,787,800 


15,437,800 
266.400 


15.704, 400 


58,232,000 
1,255,006 


59,487,000 
46,167,700 

921,600 
47,083,500 


30,520,090 


616,000 + 


31,136,000 


12,333,600. 


203,000 


12,536,600 + 


15,654,400 


+ 28703300 
334,800 


+ 29038100 
+ 4,579,300 
+ 286,300 
+ 4,865,600 
+- 3,395,900 

78,300 
+ 3,474,200 


123,300 


+ 109,030 
+ 232,300 
+ 1,911,000 
34,000 
+ 1,945,000 


ot 
to 


t 

WM wow 
m— Wwe-) 

ws 
= 88 


09 
wo 
© 


i 4,800 
+ 45,000 


+ 49,800 


FOREIGN BANK RETURNS. 


| The principal items in the latest weekly accounts pub&shed 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the | 


i Corresponding statement of last year :— 








Oo 
mo 


rn 
0) OO 
Ww 


on 

U 

co 
+ 


0°26 
11-82 


0-49 





BANK OF FRANCE. 


1381 


Somparative Increase 


4 i 10 
ASSETS. F’ : £ 
Ooi nd , ( +7 
Coin and bullion—G 8, © 131,169,000 
—_ Silve WO 52,964,000 35,045,001 
Government securities... | WO ] 4.006 ] + Ox 
Discount and advances... 83,292,000 €76 000 465,000 
LIABILITIES, 

POGUE sodetandacneckedes 0 2 415,000 f X 
Government Ceposits.... 12.2 00 li ‘ j 
Private deposits 728000 ¢ AX Ax 


A SsETs, 
Coin and bullion—G 


Discount and advan 


LiaRBit ES 
Notes in circulation 
Deposits 


IMPERIAL BANK 


ASssFTs, 
Coin and bullion . 


Discounts and advances 


LIABILIT 
Notes in circulation 
Current a 


Note cire iAtIoONn 
against £204,550 


ASSETS 
Coin and bu n 


ints and adva 

AT ! s 
Notes in circulation 
Deposits 


SWISS NATIONAL BANK. 


iSil. i9il 19) 


x x 2 
ld 6448000 64)1.00 Xx 
er 00 xy ; xx 
es 5,727,000 5,144 00 XK 
OO 104 WO 10.4 YY 


4% JK xX 884+.0 


A 


] i>] ) 
x z z 
¥ : ¥¥ a 
‘ JD, JA 651,00 OL 
x xXx x 
aA ue 
ul ega 14 I 
the legal maximum last w 


NETHERLANDS BANK 


} 


AJA ae + iJ 
+ £ a 
m T 157 XY . ¥ 
4,00 1,144,000 
] wor 12.4 on 
00 24 7 Xx 
0 444 OK 


BANK OF ITALY. 


+ AJake 
ASSETS, £ £ £ 
ene GOON . ccoedeooce e+. $4,318.00 t01,000 4 xx 
SNE DEE -cacccdaceees 21,844,000 21,903,930 1. 100 
Foreign bills .....cceee. 2 x $16 DO 2 or 
Advances . — ax ; xx ¥ 
Government se ties .. 6,197,J0 6,265,000 6,542,MA 
LIABILITIES, 
Note ci RIMGIOM .ccccees xx > x xx 
Current accounts........ 101,00 xX \ 
Dev eatn 5 662 ow xx x 
BANK OF SPAIN. 
l it > 
ll 1911 19] 
AssETSs £ £ £ 
OER ccccccccccccocsenes: ig OOO 1 yO 16,424, 00 
OOD ctccunceceeseds- de o ¥% > OO 
Loans and discounts .... 0 ¥ > OK 178 
Spanish 4% stock .e. 13,779,000 13,773,000 13,779,000 
Treasury bills, ga ; ; wee 
tions, &c............... 6,000,000 6,000,000 6,000,0 
TyraAt ILIT a 
Circulation...... . 000 69,718,000 36 OK 
Deposits and en 
accounts 100 18 > om $68 ,OK 


Balance abroad 
foreign bills 
Swedish 
Government secu 


Discounts and loans ... 


LIABILITIES. 


Notes in circulation .... 


Deposits at notice 


and foreign 


BANK OF SWEDEN. 


191]. 1911. 4 
2 2 a 
eae + 000 4,751,000 4 xO 
an 
ins 3,900 00C 0 
ties 885 500 q On xy 
7,166,000 6,693,000 9,089,090 
75, SOK 11.0 OX x My 
890 OOF Mx t AA 


OF RUSSIA. 


il 1911. agav 
£ x 
AssETs a alee n 
RR catetdensnes a+ /127,154,000 127,352,000 125,197.98 
Balance abroad ....... 15,827,000, 4 yy) 6.419 000 
Silver and subsidiary coin) 6,520,00% 2/0 7 ~ 
Securities and s ans) 47,214. 


Other loans and advan 
| Securities belonging 


Bank 


Miscellaneous .....- 


Balances iue 


ves! 42,315,000 41,514,000 20,954,000 


37,000 il, 00. 8,407,000 
85 OOO 


430,000 Sf 


branches and treasuries 


3,808,000 253,324,000 227,522,000. + 


LiaBILitizs. Ss a PE 
Notes in circulation .... $09,217 100 — = a = 
Capital of the bank..... 5,500,000 5,000, ) 

: : surrent ae 
op elon 53,851,000 54,272,000 53,588,000 
Treasury BCCOUDE ..+ee- 47,808 J00 49 5] 1.000 3 re 
Miscellaneous ....- 12,135,000; 9,299,000 6,954, 


Balances due to branches 
and treasuries .... 





5,653,000 





ee 


or Decrease, 


Last 
Week 


+ £ 


7,616,000 + 12.42 


OF GERMANY. 


4 RY 


Last Year, 


1 000 


000 
1,000 


a YY 100 
3! ‘ 6 ORT. OW 
1 
Week Last Year, 
& £ 
100 + 85 000 
6.000 
“x 100 
0 
an 
as 
Week ast Year 
2 z 
Wh 4 00 
ha 5 000 
vy 8 000 
OC 
at 
an 
. i i ar 
d 
< xy) 
£0,001 
a AA 
x) 
iASTt 
Week ast Year 
2 x 
+7 00 05,000 
( 100 
SAR Lee 
us j MO 
18,000 
31,00 xO 
A LO 
A ix 
i488t 
Week ast Year 
z £ 
1000 + 7,000 
OO 100 
AD IA 
- ai 200 
~O 
a Week a Year 
x é 
; 00 
00 
00 
5,000 
\ 7,000 
¥ o8) 
Last ' » 
W ee act Yoar 
£ £ 
2,000 + 157,000 
100 4,083,000 
44,000 — 129,000 
+ 300 ,000 
+ ,000, + 21,681,000 
) 0GO. + 0,000 
+ Jul WA 
484.900 + 26,286,000 





421,000 + 
~1,705.000 + 
+ 2,836,000 + 


263,000 || 
14,286.000 
5,646,000 | 


- 3,653,000 


— 





253,808,000 253,324,000 227 522,000 + 484 2900: + 26,286,000 


ee TS 
———————— ee 


———— — 


; 
: 
¥ 

; 
Z 
$ 
7% 
: 


emt. Ws Be 


wn a atta, 


eo 


OR Pyne ne needy ie + 


Oe apt ee ea | 


wer 


rae 


tes 
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NATIONAL BANK OF BELGIUM. 

















LIABILITIES. 


Other securities ........ 26,756,000 26,535,000 26,321,000) + 221,000 + 
Notes in circulation .... 36,171,000 36,206,000 33,529,000 — 


~ Dec. 21, Dec. 14, Dec. 22,{ Las 
i911. 1911, 1910. Week. Gast Year. | 
ASSETS. £ £ £ £ £ 
Coin and bullion .......- 10,234,000 9,997,900 8,286,000/+ 237,000, + 1,948,000 


435,000 
35,000, + 3,542,000 




























































CRSSRRATOR. 0:40.000000000 
Net deposits (inc. U. 8. 
Government deposits) . 
U.S. Government de- 
posits 


10,216,000 


eet eee eee eeeeee 


| 

| 

' 

j 

Legalreserve.  ....... 
| Excess of actual reserve 
1 

i 

| 


In the above tables the Reichsmark 


oy nung the week :— 


Bank rate 4 - 
Market rates of discount:— 
60 days’ bankers’ drafts........ 4 
NED seca an deuaanl a 
IN i cs iv caisnddcconne 33 
DINGINT GO. 25s20000essceucnd 34 
Loans :—Day to day 
NEE cinder tcsenbndsnndancveses 33 
Fortnight (at last Settlement) .. 44 


Deposit allowances:—Banks .... (24 
an Discount houses at call ........ 24 


i 
- Last 
| ” Fridy 
‘ 
| 


At notice . 





Bank Bills. 














































RESERVE (Specie & Notes) 79,788 8 000 79,162 000 
77,278,000' 76,068 000 
2,510,000 3,034,000 2,015,000 — 584,000 


secemnne RATES OF — ON LONDON. 


NEW YORK ASSOCIATED BANKS. 


Current accounts........ 4,599,000 4.141.000 4 587, £000) + 458.000) + __ 12,000 
BANK OF NORWAY. 
Dec. 15, | Dec. 7, Dee. 15 Last 
| gl. 1911, 1910. Week. Last Year, 
ASSETS £ £ £ £ £ 
DOR sccsccckoassn eecce 2,192,000, 2,162,000 1,946,000 + 720,000+ 246,000 
Balance abroad 
| foreign bills .......... 1,213,000, 1,239,000: 1,350,000-— 26,000— 137 1000 | 
Foreign Government se- 
SN: wsvekaceensane 530,000 530,000 542,000 — 12, 000 | 
Discounts and loans .... 3,352,000 3,194,000 5,006,000 + 158,000 + 346,000 
LIABILITIES, 
Notes in circulation ....;| 5094,000 4,955,000 4,617,000 + 141,000 + = s000 | 
Deposits at notice ...... 355,000 329,000 355.000 + 26.000 . _ 
AUSTRO- HUNGARIAN BANK. 
~) Dec. 23, | Dec. 15, ) Dec. 23, Last 
1911. 1911. 1910. Week. Last Year, 
ASSETS. £ £ z£ £ 
Coin and bullion—Gold 53,841,000 53.805, 0c 55,133,000 +  36,000\— 1,292,0C0 
— ll, 806,000 11,789,000) 12,040,000 + 17,000\— 234,000 
Discount ¢ advances, &c...: 47,499,000 45,118,900) 30,545,000 + 2,331,000, + 16,954,000 
LIABILITIES. 
| Cleiatem. ...<crvnnccess 96 304,000 95,365.000. 89,981,000 + 939,000 + 6,323,000 | 
; 


10,216,000 9.676,00C ” 
341,420,000 335,810 000 237,814,000 +5,610,000 + 540,000 | 


354,000 


61,468,000 + 626,000 
59,453,000 + 1,219 000 


is converted at ls; the Austeien crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


American 


The subjoined table shows the rates quoted from day to 





Sat. Mon. Tues. Wed. Thur. Frid. 
_ % % % % % % 
4 4 4 4 
cr > 2 4 Se 3 
33 4 \8 3 33° 4833 
33 SiR 
34 3 2 3 ve 
4 2) 8 |S ly ash 34 
33 Za ~ 14 34 +4 43 
45 5 = 4 43 43 
24 oO a 2% 24 2 
iz 2 2 2 
2 a 2 


Trade Bills * 


3 Months. 4 Mentha, (6 Months: 3 Months. 4 Menthe, 6 Mouthe: 


| % % ry 
| Oct. 6.2% | 3% ‘Z 3 44 43 44 % 
33.0 53 3 3 st 4} 44 
20. .|2 ta 3 5 tt 42 43 44 
27. .|2¢ 3 Sta 342 4 4¢ 3 44 + 
1! Nov. 3../22 34 3 33 4 4 4 
| 10. .'2 4 35 3° 33 + 4 
| 17..'2 333 | ye 3 33 33 4 
1 24..|23 3 | 38 3 | 44 4 
|| Dec. 1../3 3 3% 4 4 44 
1} 8.. 53 3 a 34 4 14 44 
| 15../33 Aa 3 4 4+ aa 
| 21.. 34 Z 3 43 43 4g 
Dec. 28.14 3.5 Sin Syn & 44 43 
* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
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j 
| 
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FOREIGN RATES. | 


The current discount quotations in the chief : | 
cities are as follows:— ntinental 


Open | 

Bank Rate— Market. | pe iak ts Open 

Changed. % % Cenk Rate A Market, 
Paris ......0+ Sep. 21,’11.. Sh 3 | Genoa ...... Sep. 27  & « 
Berlin ...... Sep. 19,” ll.. 4 Geneva...... Sep. 28°11.” a oe 5h 
Hamburg.... Sep. 19,’11.. . és St Petersbrg.. Sep.15-19' « ‘* 5t# | 
Frankfort .. Sep. 19,1. ; ee # Madrid ...... Sep. 24703," 4, °° NOW. | 
Amsterdam .. Oct. 2,'11.. . Lisbon ...... Jan. 9.03. a4 ade 
Brussels .... Oct. 25, "ERs | Stockholm .. Sep. 23°11. . 54 
Vienna ..... - Sep. as: Christiania .. Sep, 2911.. <1 
Rome........ Sep. 27, aa s | Copenhagen.. Sep. 2111  § 
WOMB iascen . Sep. 27,11. = ss 


At other centres the latest ‘anus quotations are :— 


Calcutta, Bank min , 


Bombay, Bank min. ......_ Saha 5 


New York (call money) ........ 3 





| GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


WITHDRAWALS. £ | ARRIVALS 





| Fri. (!ast week) Bars.. 111,000 | Fri. (last week), S. Africa _ 
Sat... Bars.......... 17,000 Fri., 8S. Africa........ 10.009 
 . Australia .... 12,000 ee 575,000 
De ae ST cosccus 100,000 | 
| Thurs., Bars...... ee =f 
z= Turkey ....... 100,000 | 
Dec. 23, | Dec. 16, | Dec. 24,' Last | an: ann | 
| 1912, 191]. 1910. Week. (Last Year, | Fri Bars.......... 183,000 
| es 63,102,000 62,382,000 47,900 200 = 750,000 +25,202,000 | 600,000 | 
Bpecke ....cccoce cecccece 102, ‘ ¢ - , + 25,202, | | t 
noel tenders .....0. ---| 16,682,000 16,808,000, 13 568.000 — 126,000 + 3,014,000 ; 500,000 
| Loans and aiscounts .... 371,418,000 368,356 000 244,748,000 + 3,062,000 + 1266700C0 | 
LIABILITIES, SILVER 
_ Messrs Samuel Montagu and Co. write on December 2‘ 


respecting the silver market :—* The tone of the market keeps 
fairly good, notwithstanding that the holidays here, and those 
in India connected with the Imperial visit, have dislocated 
| business. The steady tone is noticeable the more as money | 
is, as usual, tight at the close of the year. Probably some 
buying orders for general purposes have been held in abey 
ance during the squeeze for delivery and the abnormal prices 
which accompanied it, and now a good deal of quiet absorp- 
tion is going on, which affords a basis to the market. Prices 
eased a little in the middle of the week, but they do 
not indicate weakness so much as a return to a more natural 
level, at which China can afford to remain more or less acon- 
stant buyer. The stock in Bombay is reduced by 400 bars, 
| and that in Shanghai is reduced by 13} lacs of taels. No 
| fresh Indian currency figures have yet been cabled. The 


'shipment of silver from San Francisco to Hong Kong has 


been resumed ; a consignment of £110,000 was made on the 
23rd inst. The quotation to-day for cash is jd lower than 
| that of a week ago, the forward price is the same as quoted 
| on the 2rst inst.” 


The movements in the spot and forward prices of bar siiver 


| from day to day during the week have been as follows :— 


Cash. Two Months. 
| d d 
ee eT ree ee, ere re 
” BOs 600 cessceséas sewneensed 255; eere 25 5 
9° D7 06 vendeeccccdoccesoseses 25 iz eoce 253, 
| ” Bik vtsvenccis tishesvadees 254 eneee 25} 
” BOs si cusewseesvesseesetsose 254 eeee 25} 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,090,000 in remittances on India, and the applications 
amounted to Rs.70,800,000 at 1s 44d to 1s 4(d. The 


| 


beginning of the current financial year :— 


Ra. & 
April 1, 1910, to March 31, 191]........+6 372,67°, 100 .... 29.2 866 


. eae se 1,1911, te December 20, 1911 ...... 235,227,926 15,755 615 
Latest Rates Latest Rates eek ending December 27, 1911].........+ 4,525 009 303,152 
Dates, °f Ex-| Usance. Dates. of Ex- Usance. —_ Sa aan oe 
|: enencesisitinteet meee eee | mange. |_| 239,752,926 16,058,767 
\| Paris ...... Dec. 23 2520 Cheques Lisbon ...... Dec. 2+ 48g¢ Atsight | Allotments since last week :— 
1 Semnente =e = on » (peed «.:... — 25 27°22 . Rs 
ere oy ee 12° Short. Italy .... — 2% 25°35) » | Saturday........ 5C0,C00 in transfers on Bombay .....-.- . Atis 4id. 
|| Berlin ...... — 23 2044, » Rio Janeiro.. — 25 16%)4 Q0dysst | Wednesaay .. . 162,000 tm bilis on See ress sscst aaa 
\| PR pawees — 28 20°24 8 days Valparaiso .. ~ “2b l0gd 0dysst | * .. $06,000 in bilison Bombay .... -....--- tr > 
|| Hamborg ...— 28 2045 | Short. Buenos Ayres —- 2 4844-Ad 90 dyset | a 2. 360,000 in billson Madras; ........++++ epee 
|| Brankfort .. — 29 20°41 »  \Montevideo.. — $ cd Wdysst ». i San... ) Atis 44 
Vienna — 29 2410 »  (Caloutta .... — 29 lj/4ge \teleg’ph ‘i ... 366,000 in transfers on Bombay......---- j About 20 
Now Yor = ac 2 3 os fy my oe a Ah transier | Thursday ...... £00,000 in transfers on Bombay ......---- At Is 44 
or = ays ong Kong... — 29 / . , . : : 
| Basle ...... — 48 229) Short. shanghai-....— 29, 25%  %. | Theamount to be offered next week will be Rs.0.000.000 





following statement gives the result of the sales from the | 










Paris « 
Ditto 
Marsel 
Amster 
Ditto 
Berlin 
Hambu 
Frank! 
Vienna 
Antwe! 
gt Pete 
Mosco' 
Genoa, 
Madrit 
Lisbor 
Switze 


Sight 
30 da 
60 , 
90 ’ 
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GOLD POINTS. 


The following are the standards for gold points of the 


Thurs., Dec. 21. 


Thurs., Dec. 22, 


ecvcccccccccevees| Cheques | 25 233 25 263 25 20 
514 25 433 
oeeeeereserese ” 25 474 25 524 25 
wececccccccoccccoe| Cnegues | 12 1g 12 141232 lt 
soccee soccsececseoes/S Months 12 4% 12 49 12 4 


eccceveseveccccoees ” 20 74 #20 78 20 73 


7 eevee secoccccoccccees(S MONthS| 25 46) 25 
Marseilles +--+ 

Amsterdam - 
Ditto 


eoevere 





20 74 2 78 20 73 
SMS secenes sesscoouseusies » (20 74 20 78 2 73 
veuna and TTICStE secceccecees » | 24 47 24 51 24 45 


Antwerp.-+++ cccccccceccoocose! "” 25 632 25 687 25 624 
ct PetersbUIE +s seseeereecceees: < 2444 9 25d 2448 
MOSCOW se++eeees apeceseeweduaes a 24 25 en 24 
Genoa, Naples &e. seeeeereeere, ” 25 76 25 813 25 725 
Vadrid, Barcelona, &C, eeeecess| " 43 4375 433 
[ssdON ce secccece oc cccccerecece = 47 48 471 
cerlepettODd .occccncccces ccccsee! 2& 589 26 63% 25 55 
SouTH AFRICA. 

London on 8.A. : 8.A. on London. 
Sight eeeeeeereeeeeee 8% dis. Sight eereereeeeeeeee 5 
30 days eeeeeeeeeeee . ”» » 30 days eeeeeeeeeeee 1 
60 i eeeeeeeeeeee 14 ” ” 60 ” eeeeeeeeeeee 1} 
390 eeeeeeeeeeee 2 ” 90 ” eeeeeeeeeeee 1; 


”? 
23 ” ” 
AUSTRALIA, 


5 


London on Australia. 
Selling. Buying. 
Par. - 


Buying 


Cable..cccee Geen easene 


22a 
483 
48% 
la 
77 
77 


25 60 


ié 


Australia on London. 


, dis. 


| 
nn | 
| 

| 


” ” 


Selling. 


1003 


principal gold exchanges :— 


Franc 
25 — 32: 
25—22 
25—12. 


S. FRENCH. 
—4 p. mille for us 


Marks. 
20.52 
20.43—Par 


GERMAN, 
5 per mille for us 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par 


Pas 
—4 p. mille agst us 


20.53—5 p. mille agst us 


4.827—8 per mille agst us || 


LATEST EXCHANGES 
The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 20c, or 1 per mille agst us 


German short exchange ...... 20m 444pf, or 2 per mille for us. 
New York ‘‘cable transfers’’ .. $4.863, or par. 


NOTICES. 


The Union Bank of Canada has opened a branch at 
Viceroy, Saskatchewan. 








THE STOCK MARKETS. 

STOCK EXCHANGE SETTLING DAYS, 

CONTANGO. | Account. 
January ro and 29 January 12 and 31 
Consols, January 4 
In spite of the four days’ holiday and the incidents of the 
carry over on Wednesday Stock Exchange markets have been 
far from idle. The cotton lock-out was a most unwelcom: 
factor in the Home Railway section, but in the market hope 


of a reconciliation are high. The market has seen so many 


1004 


; 98; On Demand.. Par. 993 On Demand... 
97} 30 d/s .ecoc. é 99 Se GD ceccne 
97 GO djs «200. oe 983 60 d/s ...... 





99% 


993 | this agency will again find a way out of the difficulty. Th 


serious labour disputes amicably settled by the intervention 
of the Board of Trade that it is almost taken for granted that 


HOME RAILWAY TRAFFIC RETURNS. 





























































Div Receipts for Week 
Half, 1911 per Ended December 2 Traft ( = |Aggreg R Ha 5 
Annum ia ~ os ‘ c= \perM bs “4 M ) 
. | ca Sele] 40s Name of Railway, | 35 S8t) 3S) ae | Wee 2 . ?, i 
Vork Fixed =S/=&5 2 = = > . 
Ex-!Ch'rges. si" 2% &2 Sek M = 
Gsinc ~ = iO” = 
£ £ £ ENGLISH AND WELSH £ £ £ £ £ £ z £ £ £ £ 
649 87,519) € ¢ Barry 16,03 14,113 242 494 7 49 > 
nil.| Brecon and Merthyr 1,099 2,92 56) 4 232, 244 17,1 4 
4 nil. |Cambrian 4,12 +; 6 29; 22 402 22 } 2 
4,207 3 Central London ] 2'927 57 } 
. City and South London : 47 39 434,73] ; 
Furness 2.6 2 45 7 : 4 f 
2 nil. |Great Central 7 2 . 4,300 144 } 4 
24 (Great Eastern l : 2 4 
3 \Great Northern 2] 7 l 4 as $ 
Great Northern and City ‘ 566 502 lf ’ 
44 (Great Western 16 0 13, 23 2 A ; 2 4, 1214 2 2 
2 |Hulland Barnsley 12,497 ,0e ¢ Bi x 
4, (Lancashire and Yorkshire 1,000, 74,599 1 2 1,7 4 
6 |London and N.-Western 163,000 18 45, 331 ; x 
< 4 |London and 8.-Western B01 27 107,¢ ] i ; § } 
4 34 |Lon. Brighton and 8. Coast! 51,076 2! 68,238 67, : ; 31/1,74 ‘ 
19 1 jLondon Electrix 355 14,4 6,{ 4 
55 4 |Lon. Tilbury and Southend ¥ 2,690 12,08 ; 
+5e 64 (Maryport and Carlisle 23 2,202 2,4 4 ‘ 
2 |Metropolitan 1,506 19,1 2 +63 
: nil.| Metropolitan Dist: 2,74 ] 2% | 
53 Midland ; + 239,000 1 cat & 
4 |North-Eastern He 14 2 ; 1254 ; 
2 ’ 5 |North Londo: 39 «C4 102 
: : N. Staffords! tail ' ’ , 
2 22,306 5 | 4h {oe . ‘ =" 
12,633 5 5 Rhondda and Swansea Bay Ove o4 
4,076 95 9 {Rhymney +4 
| §.-East'rnand Chat. Rail. 85,649, 23,04 x 
856 4 4 (Taff Val 7 2 ] ‘ 
ScoTcu : 
24; 485,027) 3 34 |\Caledonian 00 § 60,14 2 
62} 267,401 43 42 |\Glasgow and 8S.-Western" 14,2 21 4,1 44 
102,583 % Great North of Scotland 4,34 $ 2 21 
08 24 lye |Highland s 4 X S 14 9 , } 
la North British ‘ 3K I + 53,1 “t 1,oe 
RISH : 
077 7 Belfast and County Down 789 7 2,6 2 ] 
4,959 1 1 |Dublin and South-Eastern 528 7 4 4,79 19,2 
935 64 Great Northern 11,633) 1 21 1,554 17,2 2 2 
l 356 5 +4 Great Southern and West 16,119 14,142 2 465 14 L 
123,644 3 3 |Midland Great Western 5,065 4 14,1 A, , 
* From August i : On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Receipts. Total Receipts Was — Receij I Re ' N = R I 
1911. | 191 7 = ii == 
al z FOREIGN f £. + £ <- A) 4 £ . £ s £ 
Nov.18 7,333 5 Cordoba & Rosar. D 5,15 53, 0¢ Ba EO} O 
W 25 22,284 7 Cordoba» Centra 4,978 43,46 : ‘ wakes Ohiv D 2 
25; 42,866 Do Nthn. 8 11,356 12,44 4,9 ( t & 8. POO E 
I.'Dee.'23, 80,400 Do B.A.Bs 755, 4 92 Den.&RioGrande Dee. 14 8 
Nov.18 20,489 Costa Bk ¢ my 10 6 = a tiaptheen iter ) N03) 14 
in Dee. 21 87,900 Cuban Centra 7 7] oan as 2% ) an Giebineind Nov 45,99 4 74 5 
21, 505,600 Egyptian Delta ae 138 aan 1 w! | a \ sel ID 4 Y, 
9: 130.933 33, Entre Rios 1,5 3 24 x ~ s ~y oo bene . - ; 
a 21, 191,737 G. Weat. of Br +425 62 Liss insas 2 4 2 2 
tot. | N.Y. ¢ a] and 
M iH 23 148,426 niet weal - ~ Hudsor tiver O 1.91 4'7,523,7 ; 
xs I Mexico li I i tl ! l 2 
M - 2 44,933) 42,935) 962,300 857,166 Leopoldina 28 : Orlea ‘2 . Dp Loo 00) | 524,800 312 
21 4,176 3,820! 136,859 119,804) Mexican ; 101. ¥ x & Wore o~aee S - oe 
Sout ya, : . ‘ 1 644 North 1 Central Oct 24 9 4 
§ 2 33,444, 27,746) 693,462 614,386 Mexican Natnal. Nov.s “ North | det 320,983 z. 6315,098 
wou \ 16, 7,990, 6,379) 147,383 644 Nitrate Rails Dec. 15 ceensioeetiie ) — tng On 
‘ Ottomar d d ’ 
Antota i) San Paulo : Meee eaelOct, \2.305 oasi2. 00 
BA. 24) 34,110) _31,470/1,552,460 1,361,390 Until. of Havana “ Southern Railwy|Dec. 7) 259,524) 24 
I 4 Gt.8 ern 25) 111,000; 112,871/2,271,062 2,244,373 West. of Havana | ES Fran iO 908’ 674 ; 
g aites Western! 25) 45,248 §2,646/1,118,778/1,115,039 AMERICAN Texas & Pacific. .'Dec. 7 
nA Pacihy 23, 90,000, 88,888,2,096,397 2. 044,927 Alabama = rr - ’ - 20 l "Pacific Oct 1.742 88711.9 
Cra ine 23) 84,123 100,06C\2,336,072 2,700,962 Seuthern d li vo. : =. = . W -*y D 1} 7} 
: M.Vid 23} 13,776 13,337, 299,118 278,724 Atchison Topeka Oct. 1,989,175 17, 218,229) ¥ 
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gilt-edged market was firm just before Christmas, but became | £15,500, equal to 7.3 per cent. For the present Ota 
dull on Wednesday owing to the heavy pressure in Lombard- | English and Irish lines show an increase 0; /., Year the 
street in connection with end of the year requirements. The | to 1.7 per cent., while the Scotch lines for the prec.) 2) al || 
speculative boom in London transport stocks continues, and 












| 


i 


Y 
U 


show an increase of £140,000, equal to 2.0 », gpa Ul-vear || 

i 2 oan . * aéi - ° = fe er t. — . 

‘| Underground securities have accompanied the sensational | latter are calculated from August Ist, while the F, The 

|| risein Omnibus stock. Americans remainidle and depressed, (and Irish companies commence a new half i 

'| as the belief is growing that the recent activity in the United July rst. svat irom | 

|| States steel trade was merely a flash in the pan of a similar | Subjoined are the latest closing Prices of ¢} 

| } : ‘ . > - > | : : y * the mo : 
| nature to the apparent boom in the general trade of the | portant issues as compared with last week's ue, Ore im. 

United States which occurred in 1909. The imminence of | nn | 
| Wall Street’s two days’ holidays also interferes with business. | —Closing Prices Ris, Making.xp" 

| ‘he general speculative section, Rubbers, Oils, and Mines | Gajegonian .....cccccecoseoeee ae — OF Fall. Dec.12, Deen 

|| remain neglected, without any sign of an awakening of public | Central London Ordinary ...... a ae ma Wl 

ll interest : Great Central Preferred ...... Sk es 30 fh” we ee 

}| in St. borat sae it — | Cone sR 8 a5 sink ccioc 5s cans ee eu OD - gen ” a 

British Government Securities.-— Holidays usually | Great Northern Deterred ...... SiR, Bh at he 

|| have a depressing effect on gilt-edged stocks, and this Christ- | Great Western ................ mee és RC ~ ** Soe os ee 

i| . . } “ul . sols aia | Lancashire and Yorkshire...... 34 on 94 “eae ve cele it 
|| mas has proved no exception to the rule. Consois were UN- | Fondon, Brighton, &e., “A” .. 1053 ¢ :. 1057 * ++ 94h. gg | 
| changed until Friday, when the price for cash gained }, | London, Chatham, Ordinary ; 163 filer! MUIR ag il 03 15 
| Resi tae ee Soe se : aa oe . vant reek’s account. | © ALD. FEST. cscvcceccseses 894 as &9 be ae gi 

| bringing it 10 line with the pric ve ee ; = en am. | London Electric Pref........... BS lke 84 a a 
| The monetary squeeze at the end of the year 1s being felt | London and North-Western .. 138f .. 137) .. Lg 
| with rather more severity this vear than usual, and has, of | London and South-Western.... 138 .. 137... he - 

|| “it : as. oe Irish Land | Metropolitan Consolidated .... 434. mes 4. 1 oe os eae 
| course, had a weakening effect on the EF unds. rish Land | Metropolitan District .......... ig ae ae oe 
| and Local Loans are fractionally lower, while small losses are | dens Deferred  heabeanehen a «6 Ue és bn. a” = 

\| . oa rs ; Se En | North British Ordinary ....... ® ee 30° .* oe 

|} shown in Transvaal Governments and Indians. linha R oars “ Se. SCH 

BE fetes — oe | South-Eastern “*A" .......... 55 ee Sis. Rad! ee 
ar ———-LOSING PRICES.- a Ng nei Underground Electric Inc. Bds. 73 xe 80 one wee oe 

“ast wee ) a? eee ° 28 3 cc 
| Friday Sat Mon. Tues.’ Wed. Thur. | Friday; ment. | Do Ordinary, £10 ~~ si _ 

1! Cons, 29%, reo. 1923 76% Ta 16 7 oa Ie) 77 4+ & | American Railways.—\W hen the Ar rlat i 
| Doave Jan $= 7 3 OC - 76, 1 764 7% 77 4 ++ | closed down for the holidays quite a cheerful \ 
} Do Special ates a ° i Si aie P : ; ; 
upte Feb. 15...:77 3 & a > i 4m 4am 4) .. | rent, and prices were firm, though operators 

1) Guar. 23% (Irish Ld) 77 3 8 x = a Ge ont 77 ent 773 of + t | were extremely cautious, in view of the prolongs 
| 7 aa ke 1293 90 : : ‘ Qi cp 834 ¢ Oo — , y ~~ _ . > 
en Tt oe 2 : oo + agg oat %— 4 | On Wednesday Steel Common led a revival, but the inter 
| Bank Stock......../23752 = = & '247 52 247 52 24752 .. | did not last. The Union Pacific traffic statement showed 
a or yp 7, & ” 7 | aa i — ‘. : | decrease of nearly $900,000 in gross and over $1,) ; 

i \o % rec LFS... . a I ~ 4 2 8 2 21° | . . - » 4 

| Met. Water Bd.3% B) 824 34 82) 34 82) 3¢| 82h34 .. | net, and the Southern Pacific figures were even wors: 

| Serer | | gards the rise in working expenses. This created weakn: 

: was Th; |in Unions and Southern Pacifics, and Steels were 4! 
Foreign Government Securities.—This market has . nd Stee re al 


. “13 . -| pressured by bears on the grout hat the recent buovir 
been very quiet. Chinese have attracted a certain amount of } re 1 ~wdducts oe on cos ~a 2 inpea-vee 7 
° ’ ° : e ts ac s t g *nuine mprov 
attention as the remittances to meet the January coupon on}: i prene a ie 
1 ; a 1} 2a ss ,~:.{}in trade. Denver and Rio Grande have fallen further ; 
the 1895 loan have been delayed. Although the interest is | . sr 
>. vy Kane and Ghaneha; Rank the | fearsthat the line will follow Wabash into receivership, byt 
to be paid by the Hong Kong and Shanghai Bank, the|,.; : ; P, Dut 
x Le ficient ta reawaken nneacinece ac ta | Wabash Preferred have risen. 
| incident has been sufficient to reawaken uneasiness as to : : : 
i Chinese affairs, and fractional losses in most of the Chinese | The following are the latest closing prices, &c., 


i of the most 
| loans are recorded. Greeks have been a good feature, and | Prominent issues :— 
| are higher on balance, as the recent Budget figures were 


ewe) 


e,°% . - “ . — ‘ : , , sing no less 
British Railways.—Apart from a furious activity in| is every prospect of the half-year’s net revenue being no les 


Underground stocks the Home Railway market has been | than in the corresponding half of 1910. The surrender © 


London traffic combine, and it is believed that the negotia- ; ’ — 
tions between the Tubes and the L.G.O. are nearly com- | receipts will begin to expand in the New Year with a return 


pleted. All Underground stocks have risen remarkably | of business confidence. Argentines have been steady in 9 
during the three days that the Stock Exchange has been open 


, ve : 7—Ciosing Prices—, Rise : "Prem 
|| liked. Peruvian Preference have been dull, owing to the | ; Last week, To-day, or Fall. Dee.12. Deo.27 
|| statement made by the chairman at the meeting that no | ———— Copper ......06. ime * 108s -— h.. = “ a 
| steps would be taken to fund the interest arrears until the | Baltimore and Ohio. .......212! 1054... «410Hf 12 — «9 108}. ee 
'| company’s position was considerably better than at present. | a eeesaraetn tanec 764 ¥s ae oe wee oe 
hie : . : , BS e anc 1D cv cr cans ° E .-ee co | op THe TH 
| Nicaraguas have dropped on fears of non-payment of the | Sitenaas Mil.,&St. Paul,G.Stk. Me 2. M2 2 2 ne lw 
|| next coupon, and Guayaquil and Quito Bonds are down as | Denver & Rio GrandeOrd. Shs. 21h .. 19 ..— 13... 2 2) 
|| there is no indication of any attempt to pay the arrears, and | eaoiieae eo 33 a au a ae ~~ 
| the death of the President further postpones the matter. | DRO... cvsccnen ivan - CB 8 .— 1 
. . iia dn tian hdl . DSU ii ci a nals it wae ME ek os 
a The following are the latest closing prices, &c., of some of | (2°. Nome, preg a a Sie 
|| the leading stocks :— “Making-up” | Lilinois Central Shares ....... - SR ... “4 - ] 
| -—Cilosing Prices—, Rise Prices. | Louisville and Nashville ..... « ‘Se .. TB. 2 
i} Last week. To-day. or Fall. Dec.12. Dec. 27. Missouri, Kansas, and Texas .. wee - oe 298 = 
|| Argentine 5%, 1886-7 .......... 1045... «MOU iws ws Sw 1049... 1043 | New York Central ........... - 210. — 08jx . 
{| Brazilian 4% Bonds, 1889 ...... aa . a eee, CS | New York, Ontario, and Western 40h .«. 393 
|| Bulgarian 6'%, 1892 ............ 103 + 2038 1 + -$.0803 . 0283 Nortolk and Western Common 111 oo S01 
| Chilian 44%; 1895 ...2...22..026 92 oa 92 io as ae ee, aoe TPE antes esse etanwotwe 93 os 93 sat 
|| Chinese Gold, 1896, 5% ........ CO} « -301, .. + 1% .. 1002 .. O03 | Nowthern Pasifc. ..... .ecdscece 3212... «=i 
1] Colomb’n ¢ on, Ext. 3% Bds.’ 96 493 ae «oo 4 &.. 49)... 49} | Pennsylvauia R.R. $50 Shares.. 63 _ 63 _ 
|| Egyptian 4% Unified Debt .... 190 ee ee ee | RTS er ea eee 7 ee 77k —_ 
A] PEODCH 5% 205005. c00srcrevece Sok 6s SOG. ce oe BH ww MAS | Rocks Roland Co... cc cece. cecece ° 25 ee a ka 
German Imperial 3%, 1891 .... ae ee Sig ww = we oe BRR 2. 2815 =| Southora Ondlinncy. ..... cee ° 30g we 293. } 
|| Greek Monopoly 4% .........6 ae 53 + 2 5l4 .. 52% Do Non-cum. Pref. ........+ 74 oo «=(8AR ow = 33. 7 ? 
|| Hungarian 4% Gold Rentes.... 94 954 — @..°9t .. 1034 | Seuthwrn Batibo) «<0... cccccsss - A6R 1. TH 2p — 2h... dy .. Lis 
|| Italian 5§o, Rentes ............ 101 -- mdb — 4.. 100} .. 874 | Union Pacific Shares ......... . oo «THR oo — = 3e.. TTY .. IR 
|| Japanese 4% Sterling .......... en: oe we - 87}... $74 | U.S. Steel Corporation........ 70g ow = iane — Ow. 0H we 
li Mo 14% Stenting ....2...c000 3% 6. OTR + 9 9 .. 86 DEPENDS, canaries cccncces - Meg .. BWSg ..— F.. 2h .. 1H 
| Do 4%, 1910 «2... 0... eeeeeee 864... 87 -» + &.. 86% .. 1013 | Wabash Pref, Stock....... ave sae eS eS eee ee 
|| Mexican Conv., 1899 .......... er ee -- 1013 .. 106} Dari 
|} Peruvian Corp., Pref......0.... 46h. tix. +B. 465 2. 46 | Foreign and Colonial Railways.—Canadian lacite: 
i} t BO GOW). 6i50dssecnces 6 - 6 es 5 : He j se. but later 
| iene ae et se 95) + ss. <<a ge4 | were stimulated by the splendid tratfic increase, but later 
DS Wie MEINE oi secessccacee 103; .. 105h 1. + 1.1034 2: 103g | Were affected by the uncertain tone in Americans. Trunks 
| — of ts teeeeenes oe 33 ‘* oo oo te ae os “ es | were offered to some extent. In the Foreign Railway section 
1! Uruguay 34% Bonds ......... . % .. 7 i>.) I 5°21 95° | Mexicans were the feature, the November working statement 
| Venezue'a 3%, Dip. Debt ...... GO .. Gh ..— 3.. GOR... 602 showing great economies in working expenses, so that there 


7; Central London Ordinary, 1; Metropolitan Consolidated, 
34; and Districts, 2}. The lock-out in the cotton trade and 
the possibility of a national coal strike in February have been — 
sufficient to destroy any activity in the rest of the Home “ Making-ap 


2 ae c ol Ri: Prices. ae 
Railway securities. and prices close generally lower on balance Last aaa FTodsy. or Fall. Dec.12. Dee. 
—the heavy lines losing most. Antofagasta(Chili) & Bolivia(def) 1564 «. «(156 we = sas 
, — : : uenos Ayres and Pacific Ord.. 
: The on returns of oe principal English and {rish | ,vene: Ayres Great Southern.. 12h .. 126 «.. + 1: = is 
ines show an increase of £85,119, equal to 4.6 per cent., for | Buenos Ayres Western ......++ oo (8M oo  2-- o4ee .. 248 
the week as compared with the corresponding week last | Camadian Pacific. .........+++0 for os “MOyr.. -- + ! . 101 
78 


heavily bought on the sugar crop prospects. 


The following shows the net movement on the week i 
some of the principal issues :— 





o- ea ae ++ 1005 «« tet 


“ae : . ‘ SR 
year ; and the three principal Scotch lines show an increase of | nie is "1. a 





ae a : a A Pe A : e F the | 
distinctly dull. There have been various rumours about a | General Reyes is taken to be am indication of the end of the) 
revolution, and consequently there is a hope that gross |) 


of the rather poor traffics, especially on the Central, and a 
since Christmas. Underground Income Bonds have put on unfavourable crop news. But United of Havana have beea 
| 
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— : y * Makinug-up ” - 4 oe 
-—Closing Prices-— Rise Prices. | South African. 
LastWeek. To-day. or Fall. Dec.12. Dec.27. | P 
. ‘anada Ord. .. 25% «.. 25 o— . oo G6 . losing Prices, Ris¢ Closing Prices. Rise 
gee Tramh Oo eAOS cosoeece N09 5.109 Sw” SS Rg 109 | Zransvaal = Last To. or “las oo oe 
TL ppc: 29 a 9 er 9... 9 | man Mines. waa. dog. Fall, week, day. Fall. 
Do 2eco prefereMce ...-+++6 $ ~~ = —— oo GER oe SER) Bere nn cecssccces B.-+ 13 ..—& | Deer Lever (Con. 
Do Third ! to Riv. 5% Bds. 63 re £0} o* 2% . 623... 61 ; Aurora West United 4g... i2.. -. RobinsonDeep New? ee 
Guay Ni ; Western Rly. eee 444 ee 454 + li . 45 * 444 j ee Consolid td. lg * la ee ee R se Deep . crece Sek. . 3f- . 
Mexico railway Ordinary .-.+ st oo 49h ee + 230. 47 0. 47 | Cie Suburban Gh 2feecc te Simmer &Jack East gy. tee. -- 
Mexicn ct PretereNC@ «sseeee » W5t .- 137 oe + 1h .. 1352... 1358 | Ce 7 an Suburban 29 .. 27;..— ga Simmer Deep...... —— da | 
DO Pe nd Preference ....+6 $99... «2928 ww +t 3. 2. GO. | COnsold.Langlaagte 43.. § ..— wy Van Dyk .......... hee 8 
Do Sec ESE CE ag 1g Cw ae ve Soc ea Consold. Main Reef 44.. tk&.. .. Village Deep .. . os S.—-& 
witrate : Se eee a be MOT 2 $1 12405 12 206 | Durban Roodepoort 14... 14. <. Witwaterse’nd Deep 2h. 218.04 4 
san Daiwa f Havana 864 94 oo @ 3 86} 88 i ee Rand | cop. .. 344.. 3 ee te 
i T} te wie onti se | eee bikinseQace 43... 4% we Rhodesian. 
 iscellaneot —The strial market continues to | Gedu ld wvenseceeees Bk: dy Amalgamat'd Props > 
avide the chief speculative attractions. Last Friday, Glencairn Main Keef _— o.-: Bech in a , " 
‘alate ir days’ holiday were to be followed by thecarry- | G'ynn’s Lydenburg 14 1g. British S.A. Chartd. 149.. 149..— ¢ 
althou Ir ; , ; - | Goch (New)........ l la. d= Bucks Reef posite 
er. ’I ck. Marconis, P. and O., and Cements were al] | i New) ...... 5% ‘ix.. .. Cam and Motor.... 1%).. 1A¥..— 
“9 . . JUVNES .ccsccs icavgo-( \ $ 5 
» . When business was resumed London General, | Jumpers <2..): ao a ok fe Ela —iaieden. a we =: 
sian Telephones, and Marconis again went ahead, Omnibus Kleinfon niein (New). lyg.. 143..— #y Enterprise ........ 1} .. Lis. — te 
Nation 4 t ; : _ coe SD co Smee qa | Paleond ...... » a lis..— 8 
5 as much as 7 points, and the renewal of the _ caster Wes -» @..  Py.-— ge Giant Mines 243..— ge 
an arrangement with the Tubes led to further Pr aoe ng Estate... ly - .-t - be and Phoenix ] ta 
the price well over 200, from which there has | MayConsoliddted.. }4.. "Jy | MashonalandAgn 
. relapse to 1954 xd, a gain of 15 points on balance. ae ans Lene 1 oo cote = v Rhodesia + fees thee 
rtant developments in the cement trade helped | Nwel.............) 3 i | te Baek ee ae “s 
iD : . ° eis ' : eo See. « we BPie & MIEVE. CR «- & . on 
Cement Ordinary, and Iron and Steel shares were an improv: | ae va} ie Wheeee Oeh.. 2 + Selukwe Gold. <3 | aie. (eee 
Cemel . ad : | Princess Est ‘ aes hams lis 15 z 
ag One or two Nitrates have been bought, and the | Randfontens vcntce) Tt go te Sbamva Mines .... 474.. Sf ..— 4 
ing P ; Randfontein Cet ral lve.. 14 ..— ¢ TanganyikaConcess, 28 2 2 
S tion continues to attract considerable interest. Randionein Estates 14j.. 184..— gy Willovghby Con + +y 
u . . 7 *) etfor ‘ ‘ . ; . 
P and Q. having advanced 24 points, while Ellermans have — —. ee Zainbesia Exploring ta 2 
‘Iso i ed. The Rubber market has been weak, and Oil | Roodepoort United 14... ly..— Land, Diamond, &c. 
nares iit cted. 0 bury es P 1A Be Angl French Ex ta . oot 
Siscee ‘ e . ° . eva... eeee 2 . on al NV ming alr i 
The following are the prices and variations of the more | Simm er&jackProp. 14 .. 1. ect 
ore oa tai Springs } _. _ ee ae > ( G ‘ “4 ; 
acul dl . Transvaal Gold.... 23 2 ~ f Pr ly ly 
Miscellaneous. Treasury .. ‘a #.. .. Do 59% Isel C4. .104 a 
| Van Ryn . ._ ia 3 4 De Beers ‘ } x : 
Closing Prices. Rise Closing Prices. Rise | Village Mai . Re ty 3 3 aie tm - Pre d a ‘ 7 i 
Lass To- or Last To- or | Vogelstruis ... i 3% ae * Do 43 Ex, Deb 103" . aan : 
week. day. Fall. week. day. Fall. | West Rand Cons... 2. 4 , I a1 rutic n.. at ae : ee 
Allsopy { dele Hudson's Bay ...... 1034 ..103x ..+ 4 | WolhuterGold .... ls. ik ; ee; 5 c. P — n Senos : : ve je 
Anglo “A” (Def.).. 26% . * 268. diy [RAINE osenaaseneee 1 ..  &..-— dy | Worcester ...... M.. Wh... .. |\Gerethd aCe. . c RR: 
Seema bien ae 2th. + ¢ Lon. County & Wst. 208 .. 208 ..+ & | ™ BJ endarenn's Tensvl, i 
sssted.Cement Ord, ita. ; .o+ gh | Lon. City & Midland 464 .. 468 ..+ & | ee oe 
it. I rctn. Ff -* ‘i -- «+ | Lon, Geni. Omnibusl884 ..195 Dax... +15 | Deep Levels. lagersfontein (New) 4 
Brunner, Mond &Co. . 5 .. «. |Lyons(J.)&Co. .. Sti.. Johnnsbrg.Cons.In. lge-. Ide 
Coats ea. 10%. 103 --+ gy | Metpn.Elec. Supply 32 .. is , a Cinderella Cons. .. lyy.. Ivy... .. Do Estate ae ys : x 
“unard Stea p. 18) .. 184... .. | Nat. Telephone Df.132  ..1334. la City Dee; Soe cs 2 ..— d/| Moza i ‘ at 
Eng. S g Cotion 2a... 24y..— dy | P. and O. Deferred..2234x..2474 ..+ 24 | Crown Mines ...... 62.. 6 .. |New African 
sas Lig . veeel05 ..105 .. .. | Royal Mail Steam..1044 ..1049 .. .. | Durban Roodepoort 14... lya..— dy 7 Vaal ; 
Guinness Ord. ....410 ..410 .. .. Union Castle Mail.. 51 .. 316 ..+ 4 | Ferreira Deep. sake tebe «ae te Diamond . a 
Harrod’s Stores.... 5Sfy.. Sey.. Vickers, Limited .. 2 .. 2%y..+ wy = denhuis Deep .. 24 .. 2@.. .. Oceana Consolidtd. 
. +r 3 7 =) eee - y é rar 
Mines.—The week in the Mining market has been a | knight'sCentral -. Yo! } 4 eel : 
roken one, and a holiday lethargy has been apparent on the | ae — Py: 2f+- 2§ -- -. Roberts Victor .... 1). Ite é 
} > = °s viodder nteinVveep - be ~..— . S.A.G i Trust : a0 2 ae 
it the Exchange has been open. Last Friday the | Nourse Mines...... 1}%.. 1%..— } | TransvaalCoalTrust 143.. 1 
. comedies > ns . » amaties nanevht 2 _ | Rand Collieries ee Ss s oot go Tr \ ( id. ie l 
work of arranging the contangoes was easily negotiated, rates | Rand Mines........ 6} : erties. ie iaden 2 
eing generally harder than the previous fortnight. Business | Ww Afri 
for the new account was small. There has been very little ont — 
loing in the Kaffir market, which has shown a rather weak Closing Prices, Rise Closing Prices. Rise 
: . ~ . . . sAast L0- ir sas To- r 
tender on selling on South African and Continental | om SP ag . oa i. on 
iccount. City Deep have been on offer on the news that a | _ mtiakoon...... . _4§.. .. Fanti Mines. - ee Bias 
: P ° . ° ° . | OSS ~ : . i¢ ) ‘ tr ra 12 1 5 4 J 
mons had been issued in connection with the company’s | 4 hant nti Goldfields... 1 i - Prestea Block “A” 34.. 4 } 
titles to property. Rhodesians have been quiet, but weakened | Broomassie ... .e— a Taquah M lg. Vy 
. at . “ . | Ch Nw. ge : : iA f 
n Thursday, Chartereds, Eldorados, and Shamvas all being | Champ’ noe Bi acta Tia in ly Im.-+ wT — ela 
; ° ¢ ° < ; | no 1 s - « £ U nite rmx ration ° 2 
fat. The fall ia Chartereds and Shamvas was attributed | Fanti Consolidated. 48.. 43..— ¢. Wassau. a ae a 
partly to sales against abandoned options. The West African | : 
iarket has been lifeless, but the leading shares have re- | West Australian. 
mained steady. Amalgamateds rose slightly on a moderate Closing Prices, Rise, Closing Prices. Ris 
inquiry. Tin descriptions have been inquired for, notably | oa Za Fall : = day rail 
Champion and Nw ,uta. In the Australasian market, | Associated Gold... ae agp: Ivanhoe Gold Corp. | ‘no, See 


tue chief feature has been the sharp fall in 


lorseshoes on adverse rumours regarding developments 












Golden | 








AssociatedN. Blocks 34.. 2.. Kalgurli waa a 
Glid. Horseshoe Est. 2+9.. 2¢#.. .. | Lake View Consols . 
Great Boulder Prop ; x Sons of Uwalia — > 
2 
+ 




















mine. The Broken Hill group have exhibited | a see Fen $ ..+ Ay| South Kalgurli 
strength, particularly British Broken Hills and North | a — ts 
H a “which have been in request. Copper shares — ane 
dave met with a fair amount of support, being buoyed up by | 
: the _ in met of the metal. Tintos and Amalgamateds DIVIDEND ANNOUNCEMENTS. 
have been firm, while Mount. Lyells have advanced on the 
| Rewsregarding the prospects of a settlement of the labour; 
dispute. I ronoh Tin shares have been in active demand, and ! ? -_ 3 
2 clo se higher. I he 1 Dividend % per 53 % 
higher. In the Miscellaneous section, Esperanzas and | Annee $2 z 
EI Oro b ave been inquired for, as also have Indian descrip- | Company. Period. To ne 2 
ste lhe Alaskan group have also been a firm feature. Interim! Final. |S $ 
cave | have met with support from France, and Kyshtims ———<—S-s ———— —- —— us 
° Dave een in sy 
} i demand. WORE Ci db cnc cesavcocces Half year oe 3 ‘3 ba 3 
> Dominion Steel Corporation *- ec ee % ee os 
| Copper and Miscellaneous. Poderetad. Gelance: | 
2 Closing Prices. Rise | Closing Prices. Rise RGRBSE . .00.000-- cece. ‘ 50 % .. 30% 
Last To- or | Last To- or Fore Street Warehouse .. Year ; ae 24 % cet Bei 
in week, day. Falh week. day. Fall, | Humphreys ..........-+++-- Year jNov. 2 ae - 10 
os ree 748. .- gy Mason & Barry (£1) 34... 3&.. .. | John Crossley and Sons .... °° ° 5 2 : 
Arizona Copper .... g's. Adc. «2 |Mexico of El Oro .. 7t¥.. 72 ..— ge | Louisville and Nashville Pte 
heen TEs nckads th Ax..+ dy | Mount Lyell (£3) .. 1dy.. 144..+ oe Railroad.. weeoeses/Half year) .. -* 7 tee 
prtish Broken Hill 2fx.. 249..+ s5| Mount Morgan .... 2j%.. 2¢h-. .. | Mount Morgan Gold Mining) .. -- | of | Isps Isp 
| Bu cken Hill Prop... 7: 24 ..+ dy! Mysore (10s) ...... 5h... Sye..+ fe | National Telephone Co. De , 
nwtters Salvador .. 2Ax.. 7: Nundydroog ...... BS oe WB ce oe ferred .......ceeceeeeeeees Half year|Dec. 31|_ .. 6 oir. © 
Camp Bird... 0) Ages Ib. 2. | Ooregum .-...00.0. dix.. _43.. Philadelphia Co. ......-+-. Quarter | +. |). Sti wis. 
1} ij Chee “OF pper ...... 6 .. ee Do Pref........++- l¢yx.. lye -- Serembian Rubber Estate .. o- > =| 68 PS 
| Doloos pion Reef... ee See., «+. | Rio Tinto s.... 006 72a .. 732 ..+18 | bhawinigan Water and | 
| Hl Bln? Tin... t8x.. #.. .. |Siberian Prop. .... ; ° be os POWER ...c.0-eeececeres ; Quarter |Dec. 31). 5 eo | 4 
Br ceveseececee lgy.. ldjx.. .. |Spassky Copper... ** gi). 2] | “Shell” Transport ané 
| Ceara eo, - ie "a al these oc deni et Trading Co. ......00-++. Half. year, .. | Isps gif isp. 8. 
{| i Kine yore teeeee 2th. .«+ gy} Tronoh Mines .... 2%... 3)x..+ Toronto Railway Co......--- Quarter | i. | -- ° 
Slee an: thoes 2Aax.. Zon ce | WEE cn secccceccce 23... 2%... oe | White Pass and Yukon i 
_u im) na Goldfield hs staal 43... 46. i. Railway ....-+-0eeseeees ee | { ° 2s p.s ee | 28p.8 
“ae —— : ——————————————————————————e=®=oQ eee 
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ies ie 
EMU BAY AND MOUNT BISCHOFF.—With regar! to ssa... 
CRUSHING RETURNS. this company’s railway to the Tasmanian Government aon f _ 
eee s of £130,900 cash and £100,000 in 3g per cent. inscribed en 
| secretary states that the following cablegram has been aie 5 
(For last calendar month except where otherwise stated ) ‘Assembly pass Bill but (Legislative) Council rejected Cur 
ce an - —— | complete approval next session.”’ ; macent 
Gol covere 
Crushed. eee | UNION-CASTLE MAIL STEAMSHIP.—Ratification fem 
Oe ed rep Profit | respect of ordinary shares must be lodged at the oifice of the on. 
MINE. co 23 (Vv) | pany on or before January 8, 1912. The register ee 
Mil.) 95 Mill 55 Total. Value. | ordinary shares and the corresponding transi ett 
oF oF closed for 10 days from and including January 23, 15:2 Tras 
i — ——-— | deeds of ordinary shares which have beer®" ratified}... 40s 
; Ozs Ozs Ozs. a » transferee by January 8, 1912, will be accepted tip to and in co wh 
Mills’ Day Dawn United 1 ae a . V) 2,560 22, 1912. Ratification for a 1UdIng 
New Brilliant Freeholds 867 . Vv) 3.50 | January 9 ms signed by ‘istered ex 5 
No. 2 South Great buyers or transferees of shares, unless accompanied by th transfer the 
Eastern ........++- 1,060) .- 63° | must contain a statement of the total number of shares to whi-t tn 
ee Rane tie am is 1x 1.78C | the ratification refers. Forms of ratification can be obtained f-_.. 4 . 
ee eee ee ae | the company and from the share and loan $F ym : 
| London Stock Exchange. a7 
i W 
i 
Aotices and Reports | ee 
‘ pi a Arg 
: RHODESIAN GOLD OUTPUT.—The British tt Wes 
, Company send the following statement of gold outp 
| Rhodesia :- . 
GOVERNMENT STOCKS. Ae COMPARATIVE STATEMENT. 5s 
CHINESE 6 PER CENT. GOLD LOAN OF 1895.—Notice is hereby | 1908. 1909. 1910 191} and 
given by the Hongkong and Shanghai Banking Corporation that Month. £ £ £ $ A; 
owing to the disturbed state of affairs in China they have not yet | January .. 199,380 .. 204,666 .. 227,508 17,903 
been put in funds for the service of the above loan, including the | February... 191,635 192,497 203,888 3,955 
payment of 2,000 drawn bonds of {roo each. The bank is, how- | March ... 200,615 .. 202,157 . 228 285 231.947 
ever, prepared, on and after Monday, January 1, 1912 (Saturdays | April...... 212935 . 222.700 228 213 221295 at 
| excepted), to purchase at their face value, less inc yme-tax, the | May ...... 223,867 225,032 .. 224,888 211,413 t 
coupons of this loan due December 31, 1911, on presentation at | June...... 224,920 217,520 . 214 709 215.387 
their offices, situate at 31 Lombard street, London, E.C., between | July ...... 228,151 .. 225,234 . 195,233 237,51 
the hours of r1 and 3 o'clock. Coupons must be left three clear | August .... 220,792 .. 228,296 .. 191,423 
days (excluding Saturdays) for examination previous to payment, | September.. 204,262 .. 213,249 178,950 
and be entered in numerical order upon listswhich may beobtained | October.... 205,466 .. 222,653 .. 234,928 
on application Provincial holders should forward coupons ; November 196,668 .. 236307 .. 240,573 
through their bankers for collection, as they will not be paid | December 217,316 .. 233,397 .. 199,500 
through the post. As soon as the money is remitted for the pay- icp sail lgleiedis eden salle 
ment of drawn bonds, due notice will be given; meanwhile, every Total gold 2,526,007 .. 2,623,708 .. 2,568,198 
care is being taken to protect the interests of the bondholders. | WITWATERSRAND TOWNSHIP.—The London c 
' . . ~ . 
, Witwatersrand Township Estate and Finance ( rat 
RAILWAY COMPANIES. | Limited, have received the following cablegram from ard 
EGYPTIAN DELTA LIGHT RAILWAYS.—The company’s traffic | directors.in Johannesburg, dated December 28, 1911 
receipts, both passenger and goods, showeda satisfactory improve- | of existing conditions and also possibility of remu 5 
ment fcr the half-year ended S¢ -ptember 30, 1911, as compared | offering in the near future, the board of direc:ors 8 n bes 
with the corresponding period of the previous year. Since that | in the interests of the shareholders to pas; dividend, a 2 
date, however, these increases have been considerably diminished. | net profit of over 10 per cent. has been made.” 
This diminution is ma nly attributz ible to the lateness of the cotton | 
— and the fact that the agriculturists are holding back their eee — oe — 
‘ops in anticipation of better prices. In view of this, and of the | r 2 
disturbe d financial conditions in Egypt, the directors consider it | wl (i itl A tet2 08° 
prud ent to continue the policy adopted by them last year, and not | @ ye OMT AL @ Hines. 
to distribute an interim dividend on toe ae shares, but to | 
carry forward the revenue balance available for that parposs, | a —_-—— 
until the close of the company’s financial year g 
THE CORN TRADE. a 
MISCELLANEOUS COMPANIES. | \ 
BRITISH EMPIRE TRUST.—The British Empire Trust Com- Mark Lane, Friday Evening. 
pany, Limited, have just issued their annual synopsis of the report | ae ee endered the land vert 
and returns of the companies with which they are associated as ( opees rainfalls thave ee — rs 
, trustees, registrars, &c Of the £62,000,000 of capital in the | being quite flooded in low-lying districts, and a chang 
({ placement of which the British Empire Trust Company have | and drier conditions is needful. With the Chri ; 
assisted since 1902, a largely increased value in aggregate is | in force, only a limited attendance was the result ¢ g the 
pe ree aoe eee eee eee — ene on | week, and business was quite in keeping with san In the é 
phazard inves i ada without sure and certain know-| sain Sa > wi o weight ies | wm 
ledge of conditions. Copies of the reportand information as to the | meantime, however, particularly om . ; aa a ted | 
companies with which the British Empire Trust Company is | abort, holders exercise reserve, and while rea 
interested can be obtained gratis from the offices, 34 Nichol as | steady, feeding descriptions maintained a firm lev 
lane, E.C. Wheat is influenced by heavy rains experienced Arg 
a ———— —_ A 
| ‘ 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. i of 
Net | oS 
Profit Appropriation. Jorresponding | at 
Balance After —— NET — meten Last Year | | th 
Period from Pay- ; Dividend ; i 
. ° | { 
Company. Ending. Last ment of able for | te ~_____ Carried to a 
‘Account. Debe Distri- Ordi  Prefce, Preserves Balance; yop __—Divi- h 
bution a  Deprecia- Forward pic:  dend 7 
ture ti &e. I rohit. c H i 
Interest. Rate. Amount. Amount. “°? _| th 
Bauns. £ £ £ o/ } £ 8 \ £ £ * % | 
| African Banking —— Sept.50* | 13,981) 24831 38,812 6 12,000... 12,17. 14,642 12,99] i 
| , 
OTHER COMPANIES. | omen | i 0 
Arnold, Perrett and Co....... Sept.30 | 268 10,643 «10,911'_—., see bh, QR sea 2,911 3,950 m 
Braunston (Malay) Rubber | A 
Estates ..........++++e0, Sept.30 | «.. {| 1,50; 1,509 .. aed 724) 788 5 lig 
Dortmund Breweries ........ Sept.30 | 3,390) 12,310) 15,700 7 4,781 4,500) o- 6,419 | 
E. Rich and Co. ............. Sept.30 | 871 13,778, 14,649 6 9:92 S a 4,747 . ll 
| | .* 
John Henry Lees............ Sept, 30° | §,669 1,363) 7,030) .. re espe a os Lene ll hed lle 
* Half-year. \' 
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tends to strengthen the hands of sellers all along 








he supply of English wheat remains on a limited 








reshings continue interrupted at t, but there 
vailable to suit requirements of town and country 


were those 
from 
ording 
Imported grades, though dull of sale, were in most 

previous firm rates. No. 2 Northern Manitoba, 
p, 41s ex quay; Australian, on spot, 37s 6d; 

26s 3d, landed; and South Russian, on sample 
,6s 6d to 38s. There is nothing fresh to report in 
irket, which moved on almost precisely the same 


presen 


quotations nominally the same as 
Whites, delivered up, range 


|, and reds 33s 6d to 36s per qr, 504 Ibs, a 


week’s close. 





t week, and quotations were unaltered all round. 
rst patents, 28s to 31s 6d. 
both landed terms; Iron Duke, ex store, 
s quiet of sale, but held for occ 
ntinued unfavourable weather 
New South Wales, September 


+ lian 
\ traillan, 


Canadian export patents, 


asionally firmer 
conditions in 

26th, sold, 35s od; 

arrived, 9d; South 

: ber, 36s 3d; and South Russian, on 

barley maintained 

statistical situation « 


. 
\ Sea, 25s 104d, ex ship, 26s 6d 


‘ 36s Australian, 
sample, afloat, 
at the recent 


yntinues to 


p Laing 


yrinding advance, 
influence prices. 
ex warehouse. Im- 
ut difficulty—Russian 
e in particular—owing to the late falling off i 
landed ; Danubian, 18s 9c 

holders’ 


iders tavour resy{ t- 


i re 


again supported with 


Plate, 19s 3d, 
Maize fully 


shipments. 
I 
‘ 
35 Ibs 
> Ce 


g t continued scarcity The new arrivals 


meet with disfavour. Odessa, ex ship to arriv 
1d. Old, landed, 31s 3d to 31s 6d., and new, to be 


6d. Wheat cargo market rather easier, on report 


write In our report 
-season estimate < 
same basis as those 
ne very trivial growers, whose output cannot Le 
ice that the, 


Way or an 


stated ; but they are of such insigni 
t the international 
ade an exception this season 


markets one ther 
» as in our preliminary 
September 1st, by taking the actual Indian cr 


circumstance 





, 


would be 
IQl2. 


‘ ] nal VC 
ead of makin; 


g what, in the 
} 


a very dubious forecast of the harvest of 


es, 


ve already been given for this change, which is made 

. ew to eliminating as much the 
g . It will be seen that the total world’s supply is n 

while, if we accept the official estimates of thi 

and Russian Governments, we ] 


as possible item ol 


reduce the totals 
untries to considerably less than anyone had sup- 
be warranted in September. The total n 
United States is only 77,500,000 qrs; but it is pointed out 
es not show the reduction that seems apparent at 
for the officials declare that, owing to an err 
mputation, the crops of the two previous seasons 
ere overestimated. If this error stretches 

rs, it may partly explain the discrepancies which 
1 to exist in regard to the estimated and actual fer 
mption of wheat in that country. As we said last 

vever, we are advised by good 


must 


yw given for 


neous 


back into more 


authorities that the 
Statistical Bureau is placing the total for the spring 

‘ p of that country below what the facts seem t 
Similar statements are made regarding the Russian 
For the Russian Empire our original estimate was 
qrs, and we do not think that any private estimates 
that time ran to such small figures as those now issued by 
= In our report of September 1st we said that 
the t outstanding feature of the present season is the fact 
rting countries, including nearly the whole of Western 
vill probably require considerably less foreign wheat 
ng last season.” This assertion has been borne out 
for there has been a remarkable abstention on the 
ertain large importing countries from committing them- 
any considerable purchases of foreign wheat. While 
| “ative wheat in Europe was being delivered plentifully by far- 
| Nets, importers felt that they could wait the result of the South 
harvest. This, now, is the crux of the situation; and 
tment will be felt generally on account of the mishaps 
e occurred to a crop which at one time promised so 
s still impossible to say definitely what will be the 
utturn of Argentina, for reports are still conflicting. The 
- we have given is 20,000,000 qrs, which must be regarded 


ment, 
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t present ac ’ setime Bas ‘i : t 
present as an estimate only; and in saying this we consider 


th os - : 
hat, if anything, we have erred on the side of liberality. We 
hal . + 7 

shall be only too happy if the final outcome be as much as 


stated. Other countries do not . 





all for much comment, except 
for the ‘mark that netral: . : } 

t remark that Australia has proved somewhat disappoint- 
ing, but still has what may be considered a good crop. Chile 
also promises a liberal yield; but the export ib] ! s fron 
th: . 
that source is not of very material im, : 

— ) € 18 not rv y aterial 1m] ta € » € minor 
alterations have been ma le, in the light of later i tio 1 
regard to other countries. The yield in Canada is large, but 
t so much as at first supposed, and this untr like Russia 
A ‘ At UoOSic 
|} and Argentina, ha ed ewhat severel regard to 
quality, so that t sa ] t ot wheat 
available tl seas usual 
a (Juarters 
U.S.A. (official) 7" 


900,000 


ee pe ae 


7 
é eee 2,500,000 
Russian Empire (official) ......... +++++ 63,500,000 
United Kingdom ss 7 


‘ ?. 500 000 
We ado 45. 06 ccd ed isda cads mee 37,000,000 
Austria-Hungary .........ccceecs eseeee 30,500,000 
Italy 22,000,000 
be RE EET Ce et eee --. 17,000,000 
Balkan countries .. 21,000,C00 
Other Eur pean c 30.000,0C0 
North Africa and 8 000,C00 
India (1910-11) 


bp ha wa aod ee kueeaes 46,000,000 
Argentina (estimate) itpensdek suns .-. 20,000,000 
RO caviceacuaad en atin aedacke waleke 2,500,000 
Australasia.......... CieeR KAS Swed halen 11,000,000 


416,000,000 
The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910 
and 1908-9 :— 


I, 1909-10, 


1911-1912. 1910-1911 





: cwts cwts. 
| Imports—Wheat (16 weeks to Dec. 16 32,287,700 34,108,40 27.734 990 
Flour ” " 3,842,400 3,543,300 4.175,60 
Total imports 17 weeks ......| 36,130100 37,651,700 36,746,400 31,910,500 
Add week ending Dec. 25—Wheat 2.205.900, 1,746,10C 1,697,300 1,091,800 
Fiour... 158,90 $00, 1 0 212,800 284,200 
Total imports 17 weeks...... 38,492,900 39,698.50 38,556.500 33.286,£00 
Less exports—Wheat ....... eases 170,300 78,60( 101,20. 162,400 
UO Sas nesenccusse »7 600 39,0K 13,9K 25,600 
Net imports ........... «++. 358,265,000 39,580,900: 38,541,4x 028,5¢0 

| Add to this the estimated sales oi 

home-grown wheat ............... 16,214,200 12,351, 13,616,6c0 17,714,500 


Seventeen weeks’ home supplies .... 54,479,2CO 5),932,60¢ 


| Average price of English wheat per s d s 4d s d s @ 
Gi ndecncncecccaceeuces aenade 32 9 30 7 l 32 2 
BM BOP CR iaccccccoscsesessccesess 7 6; 7 C3 ’ 73 ¥ @ 
bushels. bushels. bushels. bushels 
“Visible supply” in U.S. centres,bush. 71,668,000 43,929,000 27.362.0C0 51676,0CO 
Do. dc = in cwts... 38,593,600 25,553.3X. 14,658,COC <7.683, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


| the Average Price of British Corn (Imperial Measure) in the six 


weeks ended December 23, 1911, and for the corresponding week in 
each of the years from 1910 to 1907 :— 


QUANTITIES SoLp AVERAGE PRICES 


Wheat Barley Oats. Wheat Barley Oats. 
1911. ars bh irs b ars bsh s 4d s d S 
Dec. 23 61,110 43,5350 18,222 6 32 9 35 5 20 
46s 78 271 58,782 18,525 32 1 33 5 <0 
9..| 67,000 75,712 22,297 32 9 34 (0 20 


2..| 66384 106,296 1s 412 32 10 35 10 20 1 
35 0 33 5 20 1 


INoOaMwe 


WN -~2 


Nov. 25..| 66,756 120,087 19 215 
18... 60,537 114,070 17,625 35 1 32 lu 2k 


1710 ..... 
1909 ..... 
1908 ....- 
1907 sere 


57,815 
$2,145 
59,742 
43,417 


9,195 
113,265 
88,457 
129,464 


23,192 
22 753 
22962 
50,290 


23 3 16 

5 2 17 
‘6 8 17 
26 10 18 


OOo KwOsWwes 
e~xwo 

Bus 

COreW COFCO O— 


ADL. 
one 








IRON AND COAL TRADES. 


THE 


The Christmas holidays have naturally affected business on 
the pig-iron market, but the shows no material 
change. Speculative transactions have rather hindered legiti- 
mate buying, as they have tended to inflate prices. There is, 
however, a large consumption of the metal, as the finished 
iron and steel trades are active and heavy outputs are reported. 
Makers have a good supply of orders on hand. Stocks in 
Connal’s Stores continue to decrease, and there is now very 
little difference as compared with the amount in stock at this 


position 
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till following Tuesday morning. 
: 
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| Our Middlesbro’ correspondent’s report, dated December 28th, 
; 








: —=== +. 
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e 
snot 
time last year. Friday’s Glasgow prices are as follows:— | screened, 11s; coking coals, 12s 6d to 1383 pas ; fa on ef 
Cleveland, sos 6d, 50s 3%d cash; 50s 128 gd; best foundry coke, 18s. a Durham, i - 


! 2'4d three months; sellers, 50s 4d 
cash, sos 7!4d one month, 51s 3d three months. Market flat, 
cood business. Turnover about 10,000 tons. Market closed 
Connal’s Stores to-day :—In 
1,000 tons; Middlesbro’, No. 3, 501,387 
25,9904 tons; hematite, nil. 


d one month, 51s 


714d one month; 51s 7d, | 
cis 114d, 51s 3d, 51s 244d three months; buyers, 50s 3d cash, 
4 2 i 

> i 


Scotch, 
Standard, 


(;slasgow : 


> 1 
Prices continue to advance, and the 
} 


market is very firm, but actual business is curtailed owing to 
the holidays. The price of No. 3 Cleveland G.M.B. is 51s per 
ton for January delivery, and mixed numbers East Coast hema- 
tite, 66s per ton, for delivery over the first quarter of 1912. 
Manufactured iron and steel: Works are preparing for a busy 

time in the new year, having good orders on their books. 
| Prices are unchanged. Steel ship plates, £7; steel ship angles, 
128 6d; iron ship plates, £6 108; i ship angles, £7; 
| iron bars, £7, all less 214 per cent.; steel rails, £5 12s 6d net. 

r 


Iron ore: Buyers are off the market at present, but sellers’ 


} , Isey oar 7 « 
is as follows :—Pig-iron: 





i 


| £0 





quotations are fully maintained. Best Bilbao Rubio iron ore 
| (co per cent. iron}, 22s; Gellivare and L/K Swedish iron ore 
| (60 pe r cent. iron), A grade, hematite, 25s; C grade, Cleveland, | 
| o158 64: F andG grade, basic, 21s 6d, c.i.f., North-East coast | 
| ports. 
| _ a 
| 
| Our Glasgow correspondent (writing on Thursday) se 
Though in the week under review there were only a couple of | 
| clear working days on the pig-iron warrant market, a md 
| stantial total of business (for a holiday period) was transacted. 
| This afternoon’s finish showed cash at sos gd, sellers; one 
| month, s1s 1d; and three months, s1s gd—gains on last Thurs- 
| day’s quotations of Id, 2d, and 2!d per ton respectively. At 
| the forenoon sederunt some lots were dealt in at sos 1od cash. 
| That is the highest point of the year; still it is o1 


ly 714d above 
1ary. In the 


: 
what was ruling at the beginning of last 1 


Jani 





interval (in May) the price was as low as 45s 7!4d, and in Sep- 
tember was 46s, from which the present advance of 4s 9d runs. 
Operators justify the rise and the present tone on the excellent 
character of the home trade advices, which are more encourag- 
\| ing than has been the experience for years; the rapidly im- 
|| proving situation reflected in the business accounts from the 
| United States, and the expanding industrial activity prevalent 
‘onti On the other hand, it is recognised that 
ne are not following the market; instead, they 
‘ engagements as much as possible, whether 





10ously or not remains 





| to be see id the Con- 
nt generally, are also holdin 

orward account, and if this policy can be maintained an 

awkward situation may be created. In legitimate circles action 


during the week has been confined to cle 


tracts, and a 





off pressing con- 


very heavy vol has been put 


inage 


|} through in finished iron and steel. The works’ New Year holi- 
\| days will extend from Saturday to, generally, Monday, January 
1} Sth (the warrant market closing on the 1st and 2nd). The 
|| satisfactory feature at this season is that trade will be resumed 
|| with well-filled contract books the rule—in the case of ship- 

| ilders, steelmakers, enginee xcept locomotive builders), 


kers, black and galvanised 
firms have from six to nine 
t is reliably stated, never 
eir full realisation it is essential that 
the labour troubles in force should pass quickly away. 


| 

| sheet makers, and foun 
| > 

work in sig 
|} were brighter, but 


Ri 


| 

| 

| 

} 

| 

| 

| 

| 

j 

| 

is A | 
ling off, buying next to nothing 
| 





is extracted from the report in the Zron and 
( view on manufactured iron and steel :—In re- 
gard to finished iron and steel there is it much that is new to 
report. The ] ; the works have been closed for the 
holidays, although in some cases the stoppage has heen a very 
short one, Owing to pressure of work. The position generally 
is very satistactory, makers being well supplied with orders. 
: 


1 
f iron, particularly 
l 





adi 


majority. « 


— 


} 
| 
| 
| 
| 


merchant bars, are well sold 
ty in keeping pace with specifica- 


Makers of bar 

forward, and have had difficu 
tions. Quotations for merchant qualities are very firm at from 
£6 178 6d to £7, and when marked bars are raised, as they 
are expected to be early in the new year, unmarked iron is 
likely to go still higher. In Scotland bar makers are closing 
up their ranks, and a preliminary agreement has been arrived 
at for the amalgamation of ten leading firms into one under- 
taking. No doubt is expressed as to the scheme being carried 
out, and to the consequent restriction of the excessive com- 
petition that has ruled in the trade for over half a year. Pro- 
|| ducers of galvanised sheets have been doing rather better of 
late, but prices are unaltered at from f11 5s to £11 10s f.o.b. 
Liverpool 


1 


| 


' 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 





The Christmas holidays have retarded business in the coal 
trade this week, and outputs of coal have been normal. The 
cotton lock-out may have a serious effect on the industry, but 
otherwise the outlook is cheerful. Prices are now at higher 
levels than for some time past. Business at Newcastle has 
been rather slack, and prices remain at about last week’s level. 
Turns are said to be well filled for some time to come. Most 
descriptions of coal show very little change. Quotations: 
Best steams, 11s gd; smalls, 6s; best Northumberland, un- 


a 











} 
There is little to report regarding the Soy:} Wat = 
arket. Business has bee re ut Wales coay || = 
market. siness has n dull owing to the Chr; al | 
+ ~ ® e take UTiStms os | 
days. Sellers have not modified their values f. « ! | 
livery, but have been willing to make concescion. ¢ on” S || | 
| diate loading. There are heavy arrears to make .. ™* || 





as a good supply of current orders. Quotations .—<+°° “e! || i ¢ 


Large best, 17s to 17s 6d; seconds, 16s 3d to 16s a coal \| 
nary, 158 3d to 16s; drys, 158 3d to 178: best wacheg || 
15s to 158 6d; seconds, 13s 6d to 148 6d; best wachea ow || 
12s 6d to 13s 6d; seconds, 11s 6d to 11s od: «un, oe H | 


Ss od to gs 3d; smalls, seconds, 6s 6d to -s ad = amatle fem I ri 
sorts, 6s to 6s 6d. Patent fuel: Best, 364 20 “Stn a fa 
minous coal: Households, new, 17s to 18s: <eco:  , ote 

sorts, from, 15s to 16s 6d; No. 3 Rhondda, larce :- 

17s 6d. nes 








LEATHER, HIDE, AND ALLIED TRADES, 


- 





(By Our Own CorrESPONDENT.) 


Business in the hide and kindred trades has. of 
dislocated by the Christmas holidays, and only 
ases in Bermondsey was any attempt made to get ’ 
until Thursday or Friday. At the hide sales, held Thurs. ¥ 
day, there was again a weak tont, and declines « 
to 14d per Ib were noted on ox and cow hides. 1} 
rather a glut of hides after Christma 
together with the bad condition at this season of 
counts for the decline we have noted these past { 

The weaker tone of the hide market is also refi 
Continent, and declines in price have been tl 
of the big centres of the hide trade. The opi 
ever, general that there will be no permanent ea 
high price of raw stock, and that once the demand 


a 


course, 


1e Tul $ 


the spring trade for leather we may look forward 
advance all along the line. 

Calf skins maintain their values, and tanners 
willow leather are rather anxious about next year 


Cd 


as shoe manufacturers are very hard to move when it 
to asking more money for the finished product. a 
East India tanned kips remain scarce and dear, r 
of semi-chrome leather now say there is no profit 5 | 7 
this variety of upper stock. 
As regards the leather trade, the past week has 


a blank, and most firms have been busy stocktaking 
ally speaking, the year has been a fairly good one, I 
for the leather producer, and it is satisfactory to feel that th 
results in regard to profit are much better than seem 
bable at the opening of 1911. 

Most of the shoe factories in the Midlands did very 


> 


the way of work this week, but, judging by the state of the I 
der books before the holidays, the year will begin wit jj ne 
activity in all directions. It is certain the export section Wii | 


this year beat all records, as the volume of trade has stead 
increased in all the recognised markets, whilst new ones | 
been opened up and well exploited. “3 
The saddlery and harness trades are still moderately we. 
off for orders, whilst there is as yet no diminution in the drisk 
run of trade so long enjoyed by leather goods maker: 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday Vs 
The usual characteristic of the last market of the y 
serve, and this is no exception to the rule. Most 
stocktaking, and in the absence of any particular 
they should add to their commitments they refrain 
actual business. Values are on a firm basis, without a! 
upward tendency, and users think that they can safely ' 
next week, at least, without fear of being caught. 
them are well off for tops, and in no immediate need sul 
plies of the raw material. But the market has proba)! 
the worst for this season, unless something happen: 
political or financial world that is not now expectec : 
bears have done their worst this time round, and some recovel} 
in prices may be looked for in the natural order of ‘0 


The consumption is still very large, though there 1s 4 Sls" 
falling-off in the export of yarns to Germany this year, 45 © 

pared with last, which, however, was a “record” /nel™ 
wools are now in manageable compass, and staplers 4* 
forcing ‘sales, especially as prices leave no profit mars’ - 
Values to-day are just about on a level with clip rates \' 
of course, interest has to be allowed for. Users know oiditt 
the wool is, and are not afraid of it being taken for Americ 











yer. 
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they only buy small lots, living from hand-tu- J actual quantity forward belles al € which 
| \ ‘ u) , : - juanti rwal rade 1s 50,317 bales, of which 
ir has been a little less inactive lately, but prices | 48.033 are American onal tantit 2 1 Q 
all , ; Shetek Soa . % Amer ‘ . ine ; tual qi ntitvy exported 1 oO. s 
indeed, mohair is relatively the cheapest raw | bales, of which 7.1 2 ' *E : ° 4 
J I ANS fst d eri I t £15 7 O00 
he market at the close of the year. Trade gener- | bales, of whi h 606.08 aa} j as wn 
iat 7 : ; ; 1 : ‘ es ale \ sal mea isial d de 
1 t x cage ns nave been ven il neg ted ‘ ur been 
aaa ae rae rae 1otations are reduced 8 points. Middling 
e 7 CrP 1) . 1) . r¥er °* pees ‘ 3. Taz na be lected and + y 7 
‘ WOOL—AUSTRALIAN DROUGHT AND le acai ee 7 : ' 5 1 t iS are 
» ae : An hE I I ‘ done 
RAINS. nd quotations a ore ed id oer th. X , 
Rosia: etemenetes Inced 1 4 bas ae , as 
(From A CORRESPONDEN1 buced gd ad, | , 1 Abbassi Id : 
. 7 : good fair brown quoted hee ' ; mit 
Aus ie en 7 ; demand Ouotat re eit 1 
p* Hs ru to agi uiturists Ul \ 1 have Sy +} re } AE Se . = 
1 the! up to three wee az And vet, s ! gee ' sat . ‘ ais Dee! 1 at 
it'g¢ in Australia le date WI! tne Lil In ' 7 ; eA , . re ~ 18] i i t 
week left Aust! alia, that sheep were utter g | ‘ a : ture m € 
. | to 2 “ f a2 ! to 7 . 
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(II.) Compared with Previous Years. 





































| With half of the business week under review given over to 
| the Christmas Holidays there has been little of special interest 
passing in the market here; nor have cable and mail advices 
furnished any new incentive to buyers, te it for consumption 
There have been occasional scattered offerings 
to close accounts, and they have been quietly absorbed at 4 


or speculation. 


to % pf decline New buyers have not been observed, the 
absorption being entirely on behalf of the old well-known in- 
terests. The crop estimate mentioned here a week ago—seven 
and a-half million bags for the next Sao Paulo crop—has been 
answered by another, emanating from what are considered 
well-informed sources, of 10% million bags for the present, 





and nine m n bags 


aUl 
rather than encouragin: 


r 
ase 


for next, season, which was damping 
inclination for fresh speculative ven- 








ures. Mail advices from Santos indicate that even there re- 
ponsible interests are viewing the present blind manipulation 
vith growing distrust. It is stated that the Sao Paulo Govern- 
nent is trying to curb the extravagant bull campaign by 
demands f a clearing-house for the prompt settlement of 
differences, of increased foot margins, and for sworn brokers 
bound to responsible trading through the deposit of a large 
guarantt ish or liquid assets. All these are signs of a 
| healthier tendency but meantime the manipulators are 
bstinate, defying small deliveries to consumers and large 
|| stocks everywhere. Pri es here have now been hovering be- 
|} twe 7 and 6574 since the first week of the month, and it 
ems at possibly another month of dragging dulness 
i ‘ be in front of the trade—until the Paris conference at the 
of January makes known its decision as to what the 
risation offerings shall be next year. Now such a market 
the circumstances which have led up to it, 
y s be considered a strong one. To-day’s 
| sing values, in pfennigs per half-kilo:—December, 65% (last 
jj week, ¢ March, 66 (66% May, 6534 (66); July, 65% 
+ (653; September. 6: , 66 
The Imperial Customs authorities have published a return 
f the am ffee on which duty was paid during the 
first eleven the vear The show that 169,569 tons 
paid duty « period, against 155,388 during the same 
perice st increase has taken place entirely during 
the st and suggests that the country is by no 
€ans so ipplies as the market manipulators would 


An held at Rotterdam on the 22nd 


have one 


inst 


he tia . ™ 
Delleve. auction 


resulted in the buying in of 22,s00 bags out of 30,000 
7,500 finding buyers, on the basis of 66s od and 


oMmerea, OnNniy 

- ana ¢ far Senn . 
O7S, ¢ ind f. -IOr superior. 
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(FROM OUR CORRESPONDENT.) 
HAMBURG, December 28. 

d open only on three days during 
the | review, it has displayed considerable activity. 
Sentiment suddenly changed from 1gth to 2oth instant; instead 
of the demoralisation which we had to record last week, there 
has been « 
were ple 
vigorous 


Although the 


ee 4 > 
market has been 
eriod under 


| 
| 
| 
| 
SUGAR. 
| 
| 
| 


nsiderable buoyancy; sellers were as scarce as they 


ecovery,’ which at the close amounts to 72% to 
52% pf for this crop and to 35 pf for next crop. There has been 
no specially new development responsible for this change; on 
the contrary, some very bearish estimates of the American crop 
have been disseminated, and the New York market suffered a 
further break for raw sugar. The recovery has been based 


FOREIGN AND COLONIAL PRODUCE MARKETs. 
For Reports of To-Day’s Business and Public Sales see ‘' Postscript,’ 
Mincing lane, December 29 

General quietness governed the various markets, busine 
directions being confined toa narrow compass while under | 


‘December 30, in. | 





ee 
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chiefly over the technical position created ¢ 
fortnight, when nobody had an encouraging 


luring 








influence, and public sales were postponed. 
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| Slightly easier. 


to 16s 9d; 


tended easier. 
19s 74d; 


Danzig. 


| relapsed. 
August, 15s 14d, 
11s 23d, f.o.b., Hamburg. 


SUGAR.—Market quiet and without new feature, with a furt! 
occasional reduction in prices of refined, but which fail 
stimulate demand. 
remain heavy, and this tends to create reserve on the part 
sumers, while counteracting the limited 
refined that come to hand from time to time. 
amounts to 2,625,000 tons, compared with 3,246,020 tons 
time last year 


Meantime, 


stocks 


in 


the United 


of C 


offers 


Home Rerinep.—A moderate business was effected 


BEET.— Market 


week at unchanged rates to 6d decline 
238 9d: No. 2, 23s 3d. Of pieces, mid to good yellow 
whites, 17s 3d to 20s; 
238; Lyle’s No. 1 granulated, 21s 74d; No. 2, 20s 74d 
crystals, 19s 
ForEIGN ReFinep.—Cubes in generally 
W.S.R., prompt, 19s 6d; S. and 
Meyer's, January-March, 
19s od: T.T.D., ditto, 198 9d; P.G.R., 
C.Z.R., April-August, 20s; E.A.R., January-March, 
S.Z.G., November-Debember (1912), 15s 
ber-January, 22s 14d, f.o b. terms. 
21s 14d, f.o.b., Paris. 


crushed No. 1, 


19s 


Lebaudy’s granulated p: 


T. 
6jd; ASP 
March-July, 


Ta 


3d; and Say 


Total visit 


quiet dem 


a 
the previous | 
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on? 


Tate's No. 1 cut 


22S 


anc 
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i> 


Russian crystals, ready, 15s 104 


but prices ruled fairly steady. 
and January-March offered at 17s, f.o.b., Hamburg. 
very 


Only a limited business passed in German gr 


Ready first marks sold, ! 


unsettled, and after hardening 


148 II 


May sold, 15s 14d to 15s 44d, 14s 11d, al 
15s 43d, and 


d; October 


CANE-GROWN in quiet demand, but steady. 


Importsand deliveries of raw sugar into London since Januar} 
to December 23rd, with stock at latter date :— 


1908. 
Tons. 


Delivered .....2ee+.++ 187,470 
BOOUN 6nbcicddct ccscke 
Stock U.K. 
Cane, jaggery, per cwt.. 
Pree 
Beet, 88 %, f.0.b....... 


19,510 

66,980 
8/3 
11/0 
10,0 


1903. 
Tons 


1910. 
Tons. 


T) 
A 


Imported ..........++ 185,830 .. 202,800 .. 207,255 .. 


-- 199,050 .. 211,990 .. 


21,850 .. 
68,930 .. 


8/9 
13/6 


12/13 .. 


17,820 
34,930 
10.9 
10/6 
9/3 


** 


GLUCOSE steady, with bu-iness in English and Amer 


| syrup) crystal, at 11s 3d per cwt, on the spot. 
COFFEE.—No public sales were held 
| future delivery business proceeded slowly, and pri 
Santos, December, sold, 60s 3d to 6s 


Spot market 


| 598 6d; May, 59s 14d; and July, 59s per cwt. 


| 
| 
| 
| 


Imports and deliveries of coffee into London since january 
ntiful previously ; and prices have been able to make a | to December 23rd, with stock at latter date :— 


Imported .......00 
Delivered (home use) 
Mancst 2. cccascedes 
Stock 


1908. 
Tons. 
35,130 
14,950 
19,550 
26,870 


1909. 
Tons. 
33,250 
14,560 
22,550 
22,690 


1910. 
Tons. 
46,440 


°° 45,070 
*. 31,550 
ee 22,460 


. 
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cena WOrd to say a} | 
the prospects of the market. Bears then mad “> 800ut | 
i i s in ; s lade up their wi... | follow 
a Corresponding Deves in that it would be prudent to secure profits: a — Minds | : 
7 : 7 " . ” ‘ . . > ao I as } 
28, | s910, | 1902, 1908. | 1907. | 190. | Stopped hammering, the enormously oversold state of the ma | | 
1811. | became apparent, and the covering demand soon lifted wren | 
—emmnmnES ae ee Te 30 to 40 pf. Another onslaught last Thursday with a in 
Raw Cotton—Middling American,per 1b, 5°03, 810 849 499 618 621 | 15 to 30 pf was followed on Friday by a fresh rise to 1, . ° || |— 
— _ Good fair brown Egyptn, per lb) 0 8§ 9 10g) 0 134 0 8 0 94,07 @ | over Wednesday, and to-day this improvement has bem 0 20 || | ) 
 pappeett > ~ppatagnnen meses > . ; ois o ing ; wo ion 0 9; | t0 further 10 to 20 pf, so that after a closing seth, 4 |) | eon 
-_ SB WELE ... cer eesees -.-per ' ( Ee ee “he . S€t-back of s to | : 
— 6's twist (Egyptian) ne ee te 0 15; 0 18 |} 019 | 0 13; 0 18; 015 | 10 pf, final quotations are as follows :—December, 1.6: lace {t || Janae 
32-in. Printers, 116 yds, 16 by 15, 52’s and week 14.4214); January, 15.10 (14.3734) ; March, 1<.59: : \| March 
Sh; ants ineguen, aciine be ecseccces 17 0 18 9 16 9 14 6 511 16 7 May, 1s. 37% (14.82%) : August, 15.45 (14.92! , 0 : ‘ea ’ - i | 
en 19 by 19, 32’s and 1411 11S 0 18 6 15 115 7 | Cember, 11.45 (11.10). Since the cessation of indiscrip, a } aeptert 
| 38-in ditto, 38 yds,1@ by iG, l0ibs ..... 9 110 3.9 147 9 8 4 8 5 | selling several reassuring facts have been allowed consideration, ee 
39-in. ditto 374 yds, 16 by 15, 8}lbs .... 8 0 9 3.8 266 9.7 4'7 5 | One of these is that the quality of the raw sugar thi ane he j) Coot 
+ Nomina! quotations. distinctly | inferior. ) Another is that the Russian bien coc 
Our market this week has been completely upset by the ex- | }5 beginning to be judged more soberly; it is recognised that | TE 
ceptional labour situation, and, partly owing to the holidays, in time of extreme scarcity it is right and proper that uNntries — 
tin little business has been done in any direction. The extent | which have to dispose of their abundance should be freely 411 wed || im 
“h} bidtit VUSTICS JiaS vctl A011 i ail Gifeuuoil. P . rm ° . a 40. : sd ca i t y | i| 
of production during the next few weeks is very uncertain. to send their sugar where it is badly wanted; further, it js ; It \ 
Manv manufacturers of cloth are declining to quote and busi- that the renewal of the Convention, with Russia ine! 1d ens | 
ee ee dans ao 5 Bleaia a h “< te ile aM. directions. There | 2 further number of years will be a distinct gain, and lastly. + | — 
sss has been of a limited charact in all directions. ; . id lastly, it 
get h lifferen f opinion as to how long the lock-out will admitted that the low figures of consumption for November ar: | | 
5 i ‘at thay: thins of writing no early settlemé nt seems to | 70t in their isolation a guide to what the rest of this seasor } ARRON 
be Seas a eae i nd Egyptian yarns have been pur- will show. Briefly, the market regained some of its ver of H Rermd 
h silk ell yr a atten Diasec tondmudtaatey An quotations appreciation and judgment, and it may be hoped would, {or | Sua 
aor pirat y Th i cae i nu te in shipping some time, at any rate, be less liable to be scared away fram 1 rid 
las s s ere has not been much doing in s I J ue ‘ ed away fr {| rn 
rtrd ret oan ; calm consideration of developments which must follow from a | i 
, ers crop failure of such magnitude as the whole Conti: this | aremed 
i = er season unfortunately to contend with. Ke 
| m i! gt Thor 
i} Ceylon, 
| COFFEE. The London Produce Clearing House inform u 0 | Bala, 
(FROM OUR CORRESPONDENT.) tracts for 223,500 bags 88 degs sugar and 50 tons lated | core 
s 2 z . o- — . oe een . . _. eee 4) Ht Ce mn, 
HamBurc, December 28. sugar were registered during the week. Midd 
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ue Coreg. | RICE.—Shippers asked {ull prices, and business was thereby 
The London Produce ae House, Limited, supply the | 


tions for average 
| 
| Dec. 23.) Dec. 27. | Dec. 28.) Dec. 29, 


checked. 

TAPIOCA in quiet request at previous rates. Singapore, January- 
March shipment, 2,44 ; and February-April, 2 11-32d. Pearl also 
quiet, but steady. For arrival, Singapore, medium, January- 
110 30! 1 0 |10 30:2 30 10 30.2 30! i 3) 2 39 | March shipment, 20s 9d. Penang medium, equal to fair Singapore, 


llowing qucta antos wes coffee :-— 


| 






























































* 
I &.m.| p.m.\a.m.| p.m.| a.m. p.m | am.|p.m. | 18s 6d ; and Penang seed, ditto, 17s od, c.f. and i. , 
aie “lFaleale dlealadisaleaica SAGO FLOUR in slow de mand, with sellers of Sarawak, January- 
| 59 9 ois S  torteah Saaliyey Roce liga Oa March shipment, at tos 3d, c.f. and i., Liverpool. | 
i Se oe nee eae > ie SPICE._—_No auctions were held 
Boat ...yvcasctveneeeasenaal s0'iulso iulse’a (2 aid 88 82 60 4 BLACK PEPPER firm, but generally quiet. Singapore, January- || 
Hareb "oe eapaneheueene a 4 . #\9 c Ss 5 id : .f. 
| March «-++++° -soenseeen nena 59 4 69 3 (59 44159 0-9 11.59 1°59 4.500 a shipment, quoted 54d. Lampong, ditto, sold 53d, | 
} May seen * ee a teeueenaaea £9 3 59 1/159 0 58 9 59 14/58104'59 1759104 | and 1. ; o 
daly ember = =: ssesetbnormahnies 59 3 59 0 59 5 58 9 59 1+ 58104 59 14150 0 WHITE PEFPER slow, but steadily held. Singapore, January- || 
| Seber . = veseeses ++ |58 9 158 6 [58 9 [58 47/58 44/58 44'5< 7)'59 6 6 | March shipment, quoted 734d. Penang, ditto, sellers, 637d, c.f. || 
atracts for 20, 5.250 bags Santos coffee registered during tne week. | and i. 
; COCOA in quiet demand, and prices without particular change CLOVES inactive, but without particular change in prices. Zan- || 
TEA. — Market closed during the week. (Continued on page 1394). 
Dee i ee ee ee eee _ - ae 
—_— ‘ ' | 
a 1} 
| Commercial Times.—Wiceklp Price Current. i 
j The prices in the following list are revised with the assistance of an eminent firm in each department. i 
aici — — | 
7 ON. FRIDAY. | DRUGS—{Con.) s d s d;METALS—B. Copper £2 s £ s ;}SHELLAC—percwt— 3s d s 4 ar erlib— = a s 4 | 
LONDON, a 1 s aj Opium .............. 12 0 18 0 Eng., Tough, perton 67 0 67 10 | Orange, first marks .. 80 0 90 0/| E. L. Flake, fair --- 0 25 0 2 1 
| ARROW Boor pers 3 3 04 Rhbrb., China, frtofin 010 2 2 Best. selected aie. 2 ae Second, fair to fine 63 0 75 0 Pe OS: Gesdads perewt 20 0 25 0 |} 
| &. Vincent, cou i. tofn. 1 8 0 Senna pods ... 0 44 0 6 Sheets (strong) .... 79 9 0 0 |}Garnet AC ..........61 0 0 0] \TAR—Ss — j 
f Berane «------0+-- 8 0 9|DYE STUFFS, &.— | , Standard ......cash 6599 9 0 | Button,sortsed.tofn. 70 9 75 0 | TAR Stockhim, p.bl. 2 6 29 0 | 
1 DA: iu dp. ib Galls, China..perewt nom irom, penn P oe to medium.... 45 0 65 0| Archangel... - B S 1 
| 0000 —duty 1 | , an o jars, Welsh Ports.. 710 8 0 | Calcutta. ... Rupees 31.8 nom "EP ‘ . 
nidad, mic tone "61 6 65 0 | aren Bengal . os | Staffordshire Bars, 7 | SILK— | Fae —auty 86 per 0 830 6 | 
et og 66 0 70 0 | Turmeric, Bengal . nom | _ Birkenhead .. 610 615 | Bengal—Surdah, p. 1b 11 3 11 9| Medium to good 0 6h 0 8 | 
— "83 0 56 6| Madras, finger .....- .2% 0 27 0} Feet. =.= 5. jt 8 2 8) Cossimbuzar ......10 9 11 O| Finetofinest...... 010 2 a | 
eae erie .47 0 4 6) | Gambie r, block ...... 27 © 28 0) loops, Birkenheac a Bengal Gonatea...... 10 3 11 9% | Souchong, common 0 55 0 & | 
vee — -. 0 0 0 0 | Cutch, ord. tofair....30 0 37 0 ao gaye 810 9 5 | China—Tsatlee, Supr. 00 0 0} Good te finest - On 164 
wylantation .. 89 0 8&2 0] DYEWOooDs— 2s @s| “Welsh Ports. 5 0 $10) patie -... ++ 0 0 0 0 | Scented Orange Pekoe, 
H Guayaquil ... 55 6 65 0| Bragil........ perton 1010 12 0/ 4, oF bee fab 479 (0 Oo} ee Ble ‘phant 10 6 11 0} Canton . itn Oe OF 
H Bank fair i to fine.... 54 0 55 0} Fustic, Jamaica...... § 0 6 5} » Mdisbro., f.o : Taysaam aang -- 9 6 UL 0} Scented Cprs - O99 O MII 
— t 70 0 0| Scotchpigiron.cash 536 0 0) Canton ............ 9 6 14 6|Hyson, com. tofalr.. 0 6 0 7 4I 
| OOFFEE—duty lid x Ib i nd ors Sa eG | Cleveland, cash .... 502 00) Tussah 0" 36 4 9) Finest -f <a 
Ceylon, sm. & low male 0 0 0} Lk ma Woo pcccae BE SI Hematite cash |. mean i oneh “2 88 6 6lvann Sb all 
| Middling to fine. ... 0 0 0; ress. Campeachy eee Lead—Eng. pig, p,ton 16090 000 | Japan. 13 3 14 6 Good ee Sanh 0 6 0 4 i} 
Perey nom Ol aie § 0 0 0 |, Foreign, prompt ..15:126 9/0/0 itain. —Raw, fr. Milan 16 6 17 6 Indian and Ceylon— || 
} Enda on a a 0 ae 0 | Red Sanders Sr ihadiee 510 0 0 | Wile kailver, per ae ae ern togd. 0 0 0 0) Broken and Fannin © 7% 0 8% || 
i] Do goo _ : . . eee rst hands .... 2/6 rams, Milan,3thirds 0 9 O 0 Do t C i} 
"710 0 0 ao Jo usefal........ 0 8) 9 8 
Wocha, long berry .. 85 0 90 0 Sapang Ceylon .... Spelter, O.B., prompt26 150 00/0 | gprop : sitet Weenie | 
i Do short berry .... 90 0105 0| ELEPHANTS’ TEETH—per ewt. Tin, English ingots ..203 9205 9 ——- eo - , nee Z — Com. ; . : e | 
i Jamca., gd. te »fn. ord. 73 0 76 0 | Soft, 80 lb & upwards 66 0 75 0 Do do bars ......204 0 206 0 Singa wt 3 itrWhite 0 72 0 0 Fine eee 18 3 8 | 
H} Greenish ......---- @ 0 2 0 | FLAX per ton, c cf. £8 £ s|_ Straits, cash........205 0 00! jsebore.talr 0 8 0 0|. Finest. 18 26] 
i} Colory .- 8 0124 O) Riga ZK .. . 210 4110 Tin- eaten, per box - “ sapere 33 » | Pok eeeoone**** 
| | Riga Z White Siam 0 7% 0 0 | Pekoe Souchong— 
} Cute Hica,ord.tomid. 74 0 85 0 | Pernau D ............ 32 9 32 1C LC - 015/73 UP. | Pimento....... 0 2% 0 2%) Common 0 73 06 
Reed tea 1. 4 0 @ 0 | Petrs Bejetaky ...... 30 8 0 Zine, ie igian Sheet .. 30/10) 30/18/  G} nnamon—Ist a sort . es 0111 6 _ Useful medium 0 & 0 8} 
0 —_ = - a g 4 079 0 Rau IT ye ‘ , sstineey, my guns ..28 0 29 9|"Domd......... 9 % 1 5 | Pekoes— 
im, ae ans = g | Currants, duty 2s— 8 8 OLLS--Fish— Do 3rd ...... 08 13; Common ... 0s 60 8 ; 
}} Mid. to fine oe 8 0 | Amatias....percwt 27 6 28 0 Sperm, crude, p.tun 33 0 M 0 Do ath il 0m O01 Medium useful 09 010 | 
descriptions... 70 0 73 0 3 4 
ton Par vons Toe 8 ee cos ncocereee S3ael ce +++ 18 0 2 0} Chips ..... Qa 0 3) Fine..... 1613 
i » se eecesecoce Seal, py 26 if B 88 "st... . 
j Columbian, ordinary rere ae BS) Se ee.--..-. 310 0 0 | Che ignes a 2 se ee 
Tyee eo S| Provincial.......... 27 0 2? 6 | Olive—Spanish ...... 0 0 0 0! Penang soe OE EOE TIMBER—Timber & Hewe 
lant — av a terms 6? 0 — Turkey, | * 32 ; 3 ; lg — ee i 00 0 9 =. —per cwt— Me ae ; . i 
at ” | Fi urkey, layers. ed, Lit rton395/0 32100 Cock : a 6 Memel fir, p. load 50 0 90 0 | 
| CHEMIC ALS— Natural, Migs’ .-19 0D 0 "Bape, ret eeeun. 3410 0 0 So amitmaah . $7 0 S : Pitch Pine Timber 68 0 125 0 | : 
| Acid, citric amine: 1 43 1 5 | Raisins, duty sper cwt— Brown, English.nkd 32 0 0 0 Do washed ...... 44 0 4 0 Cangaie 9 ‘l. ne largel00 0 250 0 | 
i} Nitrie . EE GF | Valencias, halves .. 38 0 39 0 | Cotton-sced, Crude .. 2210 0 G OS Sees emma nom Do small 85 0100 0 ; 
| — by ms: ee : 3 : pes pesos to gd. 2 ; = . on Refined gocrees 2% 0 28 G Japan yop Fee TS Que aoe cal als 90 Hy 6 i} i 
artaric, Bnguse .. ne and choice .... ocoa-nut, Ceylon.... 4415 0 Jamaic ceccneeee 48 0 67 Q | Baltic 0a “s . 1 f a | ; 
i) Foreign .... - 1 0; 1 0% Muscatel, layers.... 0 0 © 0| Cochin (pipes)...... 4810 0 0/Mace.. perib 2.0 2 7 | Indian teak 90/6 23/00 ' 
Alum, lump per ton £6 5 6716 Cluster .-ees 0 G@ O 0} Palm (Lagos) .... 34410 0 0 Nutmegs, goodtofine 0 8 1 1. Wainsct. lgs. 18ft c1 ibe 70 0 125 0 : j 
Do grouned ° 1S 9 0 | Suitanas—New— Lard, American...... 0 0 Q 0  Smallto medium .. 0 44 0 54) Deals& Sawn & Prepared Wood— ; ; 
}] Aunmonia, ~arb., p. tb. 34 9 32° Common .. -. 43 0 & 0 Do English .. ) 0 O O !Chillies—perewt .... 40 0 4 0 Norway, Petrs. std. £8 0 £8 10 
Muriate, White ton 26 = 30) Medium to good.... 53 0 58 0 | Petrolm. Oil, perSlbs. 0 5% 0 6 eprprp Swedish, good...... 15 0 22 10 ; 
Sulphate 14 5! Fine to choice... 60 0 6 0! Water-White 07 0 9 SEIRITS—Raum, p pf-gl.duty15sId) — Common :1L 0 14 ; 
[Ane lump, per ton - F * 8] Old... .eeeeeeeee 40 0 44 0 | Oll Cakes, Lnsd., Eng. Jamatce, per lia. gal. in @% Russian : . 12 0 2 10 3 
| ooeee ... per ten 3B sn cebecans 45 0 55 0 per ton 915.0 9/176 a we Finland .10 0 1110 if 
yA mene io ver cwt 3% . = ® | Oranges, Val. selected 15 0 37 0 ol Ameri rican (Weste rn) wr , oo eae wee ; ; : 3 Canada, Int pine 4 2 a 2 
Biraching powdr. p tn. §/5/0 § 10/0 = eoamany oe 13 ; +4 ; Li a, a Plata, ™ . fa 6S °c Leeward, Isl., proof 1 0412 Do 3rd ae 10 18 "e } Bi 
) Borax, crystals ..cwt16 0 0 0 None Bet ee 7 0 4 0 ‘Wensten.pe. AiéibsNw De 00.0 «CK and Mauritius 1 8 0 0 Do 4th........13 10 15 10 i t 
, Do powder .. 170 0 0 fy poms. Palrmo, De. ‘co. 79 15 0 Calcutta, pr.410 lbs Dex 7i 0 Havana ....... .... 010 On American eee - 95 : it 
Crea Tartar, Crystal 85 0 86 0 Naples 00 00 Azoff, Black Sea 0 0 © 0 Brandy, duty 156 1d per har ws gal Pitch Pine Planks.. 11 0 21 0 % 
Do powder - 4% 0 8 0 eee ok. ae oe Rape,Cwnpre,brwn, No. Vnt. In hhds. d Dantzic deck. 40ft jin 0 0 OC if 
po 7, pow % 0 8 0 ee ee . 60 0 March-May ... .. 283 0 0! 2907........pergallon 13 3 Staves-Baltic, p. mille2®9 9 320 0 : 
foal yt peri ; oe : ° Nuts—Barcelona,p.bg. 0 0 0 0 PROVISIUNS— oo teerees ” 13 6) % New York pipe 1710 55 0 
Vitrate of Soda, p. ton 1010) 10/18 HEMP—perton— = € 8 £ 8 Batter—per ewt.— ees. ae TOBACCO— : 
Potash, biehrunt. pr Ib 0 0 9 | St Petersburg, layer 10 0 0 Australian, finest 124 0128 0 jg Duty38—4/l4 perlb s dos d it 
lorate het 0 a Manila, fr. curnt. a+ 2130 0 0 Canadian, finest.... 0 0 0 0 a . 3 Marylan d and Ohio, — : 
Pr russia Knglish.. 0 0 0 N. Zealand, spot, fair 2015 0 0 Irish creameries hom Corn spirits, vf, ay ‘od. 22 00 yer Ib, bond se 3a : 
| Do Fore ign 0 44 0 9 JUTE, Native firsts, Dutch creameries ..134 0158 9 Spirits fob. pf 11 00 Virginia leaf— ; bi 
Suiphate....per ton 10/100 11/0/0 | , for shpt. Dec.-Jan.. 19126 0 0 Argentine 128 0 126 Mait spirits, duty pa. 14168 oo oe 33 
Se Acetos perib 0 4 O 4% Coir yarn, good tofine 22 0 28 0 Russian, finest 122 0 126 German spirits 0000 _ Strips ‘ 74 1 i 
{-Ammoniac, pr.ewt 40/0/0 42/0/90 | Common to fair.... 1210 20 0 Normandy 138 0 146 SALTPETRE— . Kentucky leaf— ; ae 
Sede Bicarb., per ton 25/126 60/0 HIDES—per lb— sdeada Danish " 152 2716¢@ O icon aan ane 1000 vemmncen to fine - 0 . ; 8 
aa “x8 sip p.tn€2/12'6 2°15) Salted Australian .... 0 5% 0 7) _ Brittny, r twit iS 6 16 6 Bnelish pedned nag % : ; : oe 0 ¢ ‘ $ 
j Alkali - 680 § § West Indian ...... 0 5% 0 : a —_ —Wtrfrd. *S ; : sun. 2M oP wees ‘ — ian ) | 3 
: . Cape cithebses. ee simerick . ; 6? 0 SHELLS -o-P. per ewt— Jav: 6 6 
Sizare aftecd Wiis ben - a 7S Lisbon Ce at debénls 0 6% 0 74 Continental. ...47 0S Q Manila, bold ......411/50 14/00 Turkey ‘2. = : 
Foreign white 0 "25 10 Oporte ... 0 6] 0 7) Canadian ..........45 0 51 9! Maccassar ........9/150 14/126 Japan 96 910 
Sulphate Quinine— Dry & Drysalted Cape 05 0 ef American .......... 46 0 5: 0 Gyenes a .. .£10/5/0 16/10/60; Latakia 0 1 3 
lioward and Bons, Madagascar . . 0 6 O10; Hams—lIrish .... 809 0116 9 Australian ....£130/0 14/106 China -: 6 07 
peroz vials ...... 0 14 0 0 Central American... 0 6% 0 12 Canadian .......... 54 0 64 9 Bombay ... £550 9/76 Borneo and Sumatra 1 0 7 8 ; 
t tw balk . 010 0 104 Buffaloes, sees... 0 4 #O 8 American 40 9 6) 0 gUGAR—per cwt. duty 1s 10d, 98 et ) ; : . ; 7 
German Manfac “tre. 0 78 0 0} Penang ‘a 0 4 #O 9 Lard—Irish b ladders . 4 0 57 0 er cent. polarisation. oe ‘ Ne a ee AG i it 
I 2nd hand ; Beh FY eee 5 010} Do kegs ...... 50 9 0 0 Brit. W. India, syrups 14 17 9 Resnemn 2 : ‘ ‘ i 
nl phate Copper, p.tn.23.5/0 23/100 Market Hides, English a = eS > 7 4 5 ; Crystallised . -19 3 23 3 | Winitia he i} 
= se ices : 0 ‘. 0 ae and over.. . 6 0 a Perk ) nant _ rels . ro ad an c rystale 7 9 9 ° 0 | Green 08 86 . 
tly --- 6/10/40 6 1 f BD wccosessce J a . ° ’ ) enang,Gr.andwhite 0 0 { ‘icp an . - b ; a : i 
) ee Rol! 676 6 LH Cows Asi amananes 0 8 O 58 Bee Camm ge ‘ wom ‘ Native ; : 0 0 00 Cigars, duty 7/ per Ib 2 0 iy i} 
Bagh ee Ff 9 | Moke —Basiish, 191 Myatoe intro © Yheese—Hilam ...-.. $4 0 76 0 Sir: sre 12 9 9 0 PURPNTINE, pewt 37 6 0 0 | 
) XOHINEAT 7 io "900 1000, Canadian ..........69 0 73 0 | Rgvptian, Crystallised 0 0 0 0 WOOL—English—per pk. of 240 Ib. | | ‘ 
y 0 AL 1620 ere pesese . 100 200 Gouda... .. 54 0 8 9 ee - tee a “en 6 € Fleeces 8. Dn. Hggs,£14 0 £14 10 : 
’ 8 TTON— | pn sets sa saescaces ; “ English Cheddars . . 8 09 9 Java s oat is 9 O90 Half-bred hoggs : 1110 12 0 3 
dood Western, ¢ | Foreign, 1911 ...... 11/100 20900, & is 9 a { hoggs.... 
a rn,ec.if 0 S& 0 0 ‘ ; United States...... 0 0 00 Cuba, Ce ntrifugal . 65 5 00 Do wethers.. 11 0 12 10 
ALS—Y orks Be st, perton21 6 | INDIA-RU BBER—|b— Gloucesters ........ 0000 I Kent fleeces - 1015 ll 5 
DRUGS— Para, fine, hard, spot. 4 4% 0 0 Wilts, loaf ........ 0000 ve oer <r eee eens” tees I 5 
Cae L.p.cwt 60 0 75 0 | INDIGO—per Ib— New Zealand ...... 69 9 69 6! Gunes Nol ......23 9 0 0| . andwethers...... 1310 14 0 
Ann H0d to fine... 30 0 32 Q | Bengal, good red Vio- Rggs—per i2)—French 15 0 2) 0 Do No.2 :..... 23 3 0 0| Leicester do ...... 915 10 § 
; — enina, star. 75 0 0 0} nap be ee ..---.-, ee 3s Htalian ........+.+. Bee Granulated ........ 20 7§ 21 74! Colonial—per Ib— s dead }} 
soit «ver Ib 6 0 8 2] Midord. apangeee se 2s Slungarian ........ 7 9 lL 6 Or stals, white ..._ 20 742i 75, Vie.—Scoured super 111 2 0 |} i 
an 16 23 peewee a 1% 23) Danish ............ 40 30) pa meme Scoured good .... 115 1114 
c Calisaya Nat.flat 1 0 0 0 | Madras, dry leaf, good nom Egyptian .......... 0 90 00 —_“........¢60¢64 Scoured average.. 1 7§ 1 8 
i Do renwd. Cn. 0 0 0 0} Do low to ord. .. rr Russian . ore °c Greasy avr. tefair 1 0% 2 Id | 
: won fe, Red 0 0 0 0|Kurpah,gd.midtogd 2 2 2 4 ioe Rangoon, open we 1174 19 9| NSW. Bconredavr. 1 & 1 9 | 
“Toan China ....150 0 9 0| Low tomid......... 16 110)" chtrneweropp.cwt 8 9 9 14 Dutch. oni tg 3 18 6 Greasy average .. 0115 1 0 
mi efined...... 1 7 1 9 LEATHER—per lb— I in in oe deane nom a  Dienen Feb Ayn 21 6 8. Aus., Greasy avr. 0 3 0 104 | | 
oms, Ceylon. 2 8 321] Bark Butts ...... nS g Necranzie............ pow i 2 eee at 8 N. Z.—Scoured avr. 1 110 | 
t Castur-<i} prlb 1 0 3 3] Mixedtann age, errr 810% 9 < fe : _— bee us 10) 0 0 Greasy average... O11 1 0 | 
ag, ie ; 4 0 5) Butts or Bends .. 1 4 1 8 Saigon, ¢.f£&i......... 8 af 9 7% _ oat os oe ech. Apr226 | Cape, Scoured super 2 % 1 84 | 
i Sum, wail | Common tannage ¥ 4 os : 34 Garden Siam ........ nom ian Dalen, ine é eece average 0 i. S ne | 
0 . er owt 7.150 | Dressi des .... - nom , ‘ * 49 a Greasy avera - 
tea ~_. -- 18 0 “80 Kast I Ki vere O 81S ey! an ex ship f.0.b., Jan.-Mar wees Natal— cuell .. “sae 
| h ~anha - 50 0340 0 East Ind. Calf...... 1 8 2 2 Spot. nom BEET—German, f.o.b 2 P Greasy average .. 0 8& © 9% 
) i Mee eens, : : 9 3 Saneen Se -- ew 2 ; 24 ‘orward, ‘ex-ship terms 126; 125 prompt ...... 3% 0 00 Orgustond “peg 1%. sh 
1 6; American Sides ‘Ke 170 00 ow— > eutie ic. good to supr. 
fone, Ohi a8 & 0 70 0| Hnalish Shoulders.. 0 9 1 2 BQMIN—Amers cum ito 19 6 eS. 0.9 7 0| New Zealand, fine.. 3 4 2 2 | 
| an ee ...perib 8 6 4 Ot Bek an ES 2 | Bienen... cc crcceceneee : a 7 
| | dosent asees 59 § 104 Enctish Bellies .... 0 64 0 9 '|SAGO—Pearl, perewt i# 0 19 0 ouane beef .... = 6 33 6 Do coarse 0 af 010 | 
ai p ermin.G.H. 16 0 16 9 Bark do .... 0 9 010) Sagoftour............11 0 12 0 ty 
_ 
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“London Stock markets Price Current. 
BRITISH FUNDS, &c. COLONIAL AND ND PROVINCIAL FOREIGN ‘STOCKS, &c. —Con. | RAILWAYs,- Con. 
Div. Due Name OL Poo! GOVT. SECURITIES.—Con. | Diva | Datel | “Name. ,[Omme] 
| Quarterly jConsols 24%, red. 1923....) 77 7% seeoreseeee rue. rawings. | rices, D EPERENCE SHAnes ayy Brocka, wm 
wu Do ..| Do for Acct. Jan. 4 77 774 | Pres. _ Divide a aed 8 | MarSep . {Russian, 1822 $ 122 26 IVIDENDS ContixGENt on 7; : Pan A 
Do . 129%, red. 1905 . . 81 814 | yue Prices. My es yeuret hase | a 2° 75 78 OF EACH SkParate Year. —_ | 
"124°" ved. 1905 | 743 5, uly} Can Dom. Inse.% | rtrly. Jan., uly; Do Cons. 2c 
De : — 92°, 1912-15 |." ‘loa aod suse —* 1930-50 . 34} 984 94 . | Bonds 1... 4 | 94 4 ptm] ay =| 
De ""! Deo 3%. 1915 997 100 2,150,252 June, Dec.'Cape Ins., "1923 4/101 2 Qrtrly. Jan., July) Do do IL 4 | 964 5 x = Pr | 
| Jan., July..iGuar. Tris h Land 2} 774 721 3,733,195\June, Dec.! Do Ins Stk.’83 : 102 3 Qrtrly. Jan., July} Do do IIL. 4 | 91 94 : 
Quarterly. .'3% Local Loans Stk 1912 894 90 9:997.566| April, Oct.! Do Cons. Ins. 102 $ rérly. | None fixed | Do4% Rentes 4 | 90 93 1,500,000 Ge at Ce 1} Ph 
April, Oct..;\Canada Gy. Intr-) Guar 15440744 \Jan., July Do do 34) 98 99 My Nov) August Dot Nie. Rly.) 4 93 95 1,000,000! Do Conv: 179. HY 
° i col. Railway ;-bylm. 7,554,940! Feb., Aug. Do do 3 | 86 87 Jne Dec April, Oct, DoTranscau. 3 | 77 81 1,380,000 Do Convert 1881. ge 8 | 
| Bonds, 1913..} Govt.100 2 | 1'976,100/Feb., Aug. Ceylon Inschd. 4 {107 9 py April, Oct.| Do Bonds... 34) 86 88 ]} 1,500,000, Do Pref., ig59 6m 
Mar., Sept..|Egypt. Govt. Gtd. 3 94 96 | 9.950,000 May, Nov. Do Inscribed 3 | 87 88 | My Nov Nonetill1916| Do Loan 08 5 {1 1034 33] 2,230,000 Do 1g91 4 
Aprii Oct Greek Guar., 1298 » 25 81 83 11,099,048 Feb., Aug.'Jamaica Insc. 4 1104 6 [Jan Jiy Nonetilli919' Do Ln. 06-9 441014 2 3,100,000 Do 1894 g 
Jan "July..|Mauritius 3°. Stock, 1940.| 89 91 "482,390|Feb., Aug. Maurits.In.1937 4104 6 | Fb Aug!Puror ene er ee | 11,866,708 Gt. Eastern ( Pref. 4 
May. Nov..'Transvaal Govt. 3% Stk 924 at 758,700: Mar., Sep. Nata! 1919 44/103 5 | Le of) Str. Bds. 6 | 984 g 12,819,520 Gt. Norther: Perp, Prt 4 
Feb., Ang../Turkish Gtd. 4°/, 1855. .{103 3,026,444 / April, Oct. Do Cons. Ins 4 104 6 | Apl Oct) August |S.PanloProy. 5/101 3 | 11,936,662.Gt. Vestern ¢ Pref. § | 
| April Oct..,Bank of England Stock !247 62 3,714,917, June, Dec. Do Inscribed 34, 97 98 Jan Jly April, Oct. lServian U nfd 4 | a 91 25,400,900 Lancand York Pref 7 
Quarterly India Stock 34%, red. 1931; 935 4 19.178,200\Jan., July Nwfdind. 1941 34) 91 93 | Qrtrly. | None \Spanish4” Bds4 | 955 44] 6, 6208.51 i... Band 8. “we Prof & pet: 
— Do Stock 3%, red. 1948) 794 £219,686 300\Jan., July N.S.W., Inse. 4 |1043 55] Ap pt Sets January |Swedish, 1880 34 92°95 | 6,727,365 Lon Chat. | Arb. 44 
Do ! Do Stock 24%, red. 1926 66 67 | 16464545/April, Oct. Do Inscribed 34) 975 83] Fb Ang! Purchase | Do 1888 . 3 .| 79 82 869,532 Do ud pr ¥ 
Jne., Dec...! Do R’pee Pap'r. 34% 54-5! 634 45 | 12790216|Mar. Sep.) Do pa 34! 98 99 Fb Aug! Nonetill1920| Do Bonds . 
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1247580 April, Oct. Do Tns., 1935 : 864 741 Ine Dec an a, 1906 + 92 93 8,044, 290 London “ ds Western 6 ‘im 
035 July Do Tns. 1930-50 34! 964 72] Apl Oct! September |Turkish 1, LUA ondon, Ti mury 4 
CORPORATION STOCKS. iden.” July\N-Zeatand 1916 [10s, 6 [om Oct Septemb: Exyp.Trbte 4 98 99 | 3,611,556 Metropolitan P; 34 
(United Kingdom.) 29156302|May, Nov. Do Insc. Stk. 4 (1045 54 Apl Oct! July | Do Bas. E.'T. 34) 90 91 962,649 Met. District Ex. Prot. 4 
Pres Ani. Free of Stamp Closné | 15791498, Jan., July Do do 34} 96 97 | Jan Jly June, “Dee.| Do Ln (1902) 4 | 90 95 537,351| | Do Assented Ex. Pf.) 7 
£ Duty Prices. | 9 %59 960 April, Oct. Do do 1945 3 | 86 87 | MarSep Puror Draw] Do Unified 4 | 884.94 $5,999,223 Midland Perp. Pret 2 65 
| $5,454, 728\Metrop. Water Bd. B,1954 3 | 824 35] '654,000\Jan., July Quebec 1928 .. 4101 3 [Jan Jly, ,, | Do Ln., 1908 4 |7&4 8%» | 3,850,198 North Brit. ¢ Con. No.2. 4 
518: 37) Do Con., 1929 3499 100 | 1,897,820\ Apri), Oct.. Do Ins., 1937 3 | 82 84 | Ine Dee April, Oct.| Do do’ 1909 4 £0 81 2,422,485 Do E. an 1G. Pref 44 
10, 253,476] Do 3% Stock, 1941 518 10267400\Jan., July Queensland .. 4 101 3 | Qrtrly. 4yr Pun Pr\UruguayBds, 34) 743 54 2,290, 889 Do Pref. 47112 
233,27; Do 23°, 1919-49 24 77 78 | 2,927,900 Jan., July, Do Tns., 1915 4 1100 1 | Qrtrly. gvr P un Pri Do Cons. .. 5/1005 14} 1,091,183 Do Con Pn 
| ,5,661,684}London County, 1920.... 24 70 71, | 7,939,00¢\Jan., July Do Tns., 19244 101 2 | Jan Jly P,DwyorTn\Venesuela | [16,071,227 North-Bast = ? ‘ 
| 25,876,716) Do 3 834 441 8'616,034\Jan., July Do Ins.1924-30 34) 96 97 |_Diplo. Debt 51 60 2), 700,000. gous, Evel. § 11517 | 5000, 
10,000,000} Do Cons. Stock 33 gn S32 | 4000.00 Jan., July Do do | 1985 33) 953 ¢ * 34, interest after 1910. "905 000! Riper tire Con. .. 3767 | on 
259,700\Corp. of London Debs 33,99 101 | 4,274,213|\Jan., July Do Ins.1922-47 3 | 84 & + 3 ene after 1918 2 ee BR er ( 01 Pr 4% | 14,22 
LLOE508} Deb. Brock, — 97.... 23, 79 77 | 5,271,70C| April, Oct. 8. qetress a hos , ate 2640820 Do Preference. 51252 | 
5h 000 eb. Stock, 1923 .3'9 9 ns., 1918-36 101 . ae — , 2977 ver teen > 123% | tw 
1606 o0olBeltast, 1238 34 94 96 11,581,100 April, Oct.’ Do Ins., 1924 4 |1014 (Couroxs PaYAaBLs ABROAD.) — | 2:705,277 Taff Vale Pref. » $100 2 t 
, 0 ingham Corp. 1946.. 34/9941004 ] 9'517'g00\Jan., July; Do do 1939 34| 964 : “4 
seen S10 Spey i 1930 3 | 84 rt 2760 406 ros , July Do after 1916 3 | 80 81 | Apl Oct Aust. Gold -4) 9% 98 INDIAN Ratnwa | 4/% 
eee een ieee 34 96 98 |1'o33'900 May” Nov. StraitsSettImr. Jan Jly Dutch Cts. ex : z | $,000 
1,445, 642Brichton Cor. Red. 1946. 34. 96 98 |” 7 Cony. Bonds 4 |9941005 Fe ee aere ae ee cx | 1,600,000 Assam-Bengal 3} 7 123 
1,632,313;Bristol, 1920-6 3 84 86 16911,231'May, Nov. Do Ins.1937-67 34! 96 97 | MarSep DoCertsoflns.3 | 81 84 3000 000. Be aaa = AN OE ee a 
| : "033,826 Do é 34. 97 99 1).593.750 Jan., July Tasmania 1911 4 /101 5 Qrtrly French Rutes 3 | 94 97 400.0 000 R 7 ‘1 = oo "haa Li 15 s be 
| 35187947 Carditt Stock. 1935 . 3395 97 14156500 Jan. July; Do hh 18.1920-40 34) 96 97 | Apl Oct Germnim. Lu 3 | 81 = 3,000,000 Be x J Nag 1» FA ie of 0 000 
| 3,380,000 ;Croydon ¢ ‘orp 1940-60 3 | 8 85 | 1.000,000\Jan., July Do Ins.1920-40 4101 3 [Jan Jl} os : oD 2 4 fit. 107 0 
| 776, 400{Derby, 1920-50 ---. 3} 81 83 422,593 Mar., Sep. Trinidad Ins. 4/100 2 [Jan Jly Italian Rntes 3 = o 3,000,000 we, i ea 2. 
500,000jGlasgow, 1925-30 .. - 24 7274 | 244,200\April, Oct. Vietoria Loan 4 1003 14] Jan Jly) .. .. Prussn. Con. 34 'S 200,000 Delhi, ‘Umballa and Kise Be 
635,431/Hastings, 1915-54 - 3 | 81 85 13,746,800 April, Oct.| Do Ins. Stk. 4/100) 24] Apl Oct) ..  .. | Do........3 4 19 300,000, Do Deb ; 4 24.749 
ee sfield, 1920-40 5 | 84 86 13.972, 000\ April, Oct.. Do Ih Stk. 4 {101 2 | Qrtrly iU.8. Ln., 19254 114 19 41.084) Mastern Bonsai A Aun 3 5 6 00 
000!Hull Corp. Stock -- 34! 9 97 15.970,000\Jan., July) Do Ins., 1885 4 1004 15] Jan Jiy Virginie Fund. ||. 74,936, Do “B” Aniuities . 9 | 2% 4| i} 19,336 
ry po Leeds Corp. Stock, 1927.. 24' 68 70 14,996,000. Jan., July) Do Ins., 1921-6 34) 96 i Eel alae _ Coup. Bnds. 3 87 90 348° 666 Do Debenture 8 4/1035 - 
2,000,000) Do do .31/8 85 6,985,800 \Jan., July, Do Ins o I 925 3.) 9 7 109.815 Indian Ann. A l 4 ath fe 
| PPR G07 Letcester, 1058 . +> 34 95.97, 15,211,331 Jan., July! Do Tns.1920-49 3 | 44 65 RAILWAYS. €24,5008 Dor Annuity Hs 810 244 
| 8,755,469! Liverpool Corp. Stock’ .. 33 9°)1005} "9gg"os3'Jan., July Wtn.Aust.Ins. § (106.7 . 1,912,804) Do Def. Ann. Cap. Gud 
5,018,697! M: anc Lestes Red 1941 3 | 86 87 750,000! May, Nov.) Do do 1915-35 3;| 95 % ORDINARY SHARES AND STOCKS. + share s rp.prft (98) ° 98 
| _ 526,560fNewcastle Red. 1936 . 32, 95 97 13,750,000|May, Nov.) Do 1915-35 .. 3| 86 87 J > — . Cle 37,196; Do Class "44/0117 wa 
|| 2,727,110'Nottingham Co rp. ‘Stock 3 | 86 88 | 1,100,000\June, Dec. Do 1916-3 3 | 86 87 | Pre ‘ee Name. __ {Prices Tee 680 = irved My b. Stk b 116 5,00 
| 1,063,410'Plymouth Red. 1942 3 | 85 87 2,500,000 Jau., July) Do 1 . 3; 8990 | __: aes “$2 | 8,000,000, Do New Deb. Stk. Red. 3) 77) & 25 
| 548,698 Portsmouth Corp. 1924-7 34, 97 99 862,280 Barry Ordinary. 7,000,000 Do 347, Serip. 1 34, % 5 1 
| 471,410 Reading Corp. Stock.... 3 95 97 1,139,000, Do Pref. Ord. 4%, 2'575,000.G cdi. Seniesa @ 6.00 
! 1,500,000 She field, 1% 8 ; 34 96 98 1,139,000 : Do Def. Ord. ‘ eeeeees , . + 1-20 surp. prft 97} 8 | 74 
76,745|Stockton, 1932 3e, 84 86 FOREIGN STOCKS, BON DS, &e. 4,574,664 ¢ aledonian Crain’ odeece 242.847, Do An. Class A 7.40; 173 & | 
6935 596/Swansea Corp. Stock : Bhi 94 96 13,891,370 Do Pref. on. Ord. ..... 1,025,669 Do do B 3-40) 2 
724,050 West Ham, 1929 34, 89 91 (Coupons PAYABLE IN Lonxpoy.) 15,851,370} Do Def. Con. Ord. . 2,701,450, Do Debenture Stk 4 
1,203,422' Do 1945 .3| 79 81 2,508,026) Do Def. Ord. No. 3 71,097\Scinde, Pand Del. A An.911 18 4 
$45,890 Wigan Corp. Red. 1921.. 3 | 81 83 ~ Closng |, 900,000'Cardiff Pref. eeery 300.264 Do B Annmities ! 
595,008. Wolverhampton Corp 34 96 98 Divs. Date on Name. Pri c as 1,854,720 Central London Crd. tock 495 5,000 South Indian Gt 13 6 1 
Subject to Stamp Duty _ Due Drawings. <_<. 1,480,000 City and South Londen. ...) 304 | 6, 000,000’ M irasandS. M ~ at al , | Q 
2,106,444 Bristol . 34 95 97 | Qrtrly. (Mr.,Jn.,Sp., Argntne Loan | 4 3,240,799 East London C —. peacdee s “ eu +4 netearnings 104 4 | 18.7 
1,250 Leeds Debs. 1927 - 4101 3 Dev 1884 5 102 2,642,000 Furness Cons. Orc inary ; ; el oak a 101s | 69 
Tors 067) De 1300 - 34, 96 98 J Ja. Jiy.\June, Dee. Do 18867. § 104 & | 6,106,270/Glasgow and 8. W.Pref. Ord.| 56 58 | 1,195,600 | Do Deb. Stock... # tlt 4 
1,375,290: Leicester, 1919-44 . 3) 81 83 | Ja. Jiy.|June, Dec. Do N.Ct.Ry. 6,106,270, Do Def. Ord. ++! $o4 | 500.000 Do Red. Deb. Stock .. 34, 97 | 67.5 
3,328,992) Manchester 4 112 14 Ext. Gy. Bd. 5 1025 34] §:318,490'Great Central Pref. Ord. 30 504 2.000.000 Nizam's State—Guar 5 1107s & } 2.0 
923,073. The 192 3 | 82 84 | Apl Oct March, Sep.) DoTrs.Cn.'875 ‘101 2 }| 5.339.530! Do Deferred .. ...| 139 4 "800,100) Do Mortga re Deb 4 96} 7j 5 
|| 3,390,647 Shettield, 1925 3} 90 92 | MarSep March, Sep Int. Gold al ore 15,362,886 Great oe Ordinary, mS 699,900! De Regd rc 5p 64 | Bs 
| . oan. . 4 9799 1,063,654 Gre at North of Seotland .. . on we. . T di Jortugse. 5 85 8? | #1 
|| INDIAN AND COLONIAL |p octJune, Dec. Do Stri.tidic 4) 58 100 |r1'177'S77.Great Northern Pref. Con. $0 St | 200,000 Babette Stock 5 101 3 & 
CORPORATION BONDS Qrtrly. | Puror Draw) DoExtrniLn 3 83 8 | 7.451.714) Do Deferred ............ 53. Ma 
| . Ja. Sly » oo» Ry.Guar.Res.4 | 95 96 136 997,217.Great Western Con. Ord. ../1214 13 Pp 
| : Closng | Apl Oct = Do 1899 .... 4 | 864 7 | 2'564'383, Highland Ordinary Cons...| 37 40 British Possrs 
FS Name z |Prices.} Api Oct} ,, 4, Do Law, 666 4 8627 | 3,300,000 Hull, Barnsley, ote. 4c on. | Sa * oo sre “ 
i a ra oF RAR % 8,107 9 |Ja. Jly a a B. Ayres Wtr 18,821,470 Lancashire and Yorks. Con) s Westr 
4 Rlecustouteint© att" ‘Tns St i ress! 97 Qu : S'piyandDge 5 1024 35} 2'885;000 Lond,. Brighton, ete., Ord.'116 18 | 1, 380, ni Atlantic ap N Bonds 
i4 Bombay (Cit ¥) Trust Debs. ... 1959:'98 100 | Apl Oct!Feb., Aug. P.of B. Ayres 5 1014 25 3,656,300! Do Pref. Ord.. n 313 595, 130\ Buffalo and Hur: ml 
| 8 Caleutta (Pert of) Debs 1938) 98; 94} Qrtrly. n’netillOcll DoExGdLn 5) .. .. | 3.656.300! Do Def. Ord. ............ 11054 6 997,600, Do Ist Mt. Per 5h 
| ale ape Town (C. of) Ins. Stk 1953199 101 Jn. Dec Puror Draw Brazilian ‘83 593,595 Do Con. Rights Certs ... 10 11 466.158 Do Bonds 2nd Ror irt f 
i 6 Christchurch (N.Z.) Dist. Loan 19261117 19 Loan : f108 100 11,259,282 Lon. Chatham and Dov. Arb) 164 | 4 2,034,800/Canada Atlantic + Pr 
| 4 [Parban (Boro. of) Ins. Stk. 1951 3/99 101 [Apl Oct, ,, ” Do 1888 42.98 100 | 49 988,453 Lond. and N.-Westn. Cons. 1374 7 1,144,400\Canadian Northern 4 \ 
| 4 lest Loud m Corp. Ins. Stix... 1964/98 100 | Ap! Oct x Do Bis. 89 4 864 74] 7/3¢2,¢03: Lond. and 8.-Westn. Cons.|156 38 $1'8000000 0} anadian Pac.$100 Shs. 7 240 4 = 
| 6 iHan 1 (City of) Debs... 11934198 100 | Fb Aug » | Dols .... 5 102 3 | 6519.690} Do Pref. Con. Ord. ...... 914 23 11,498,082, Do Nou-cum Pref 4 (100) 1a | 
1} 4 Job rg Mun. Inse. . .193.3-44'9641004 ] Qrtrly. Do Funding 5 104 5 | 6532690) Do Def. Con. Ord. +468 68 7'191,500, Do lst Mort. Bond 5 106 6 ( 
|| 4 Melb and Met. Bd.of Wks Debs. 1921/99 101° MyNov 3, Do193 .... 5 1014 26] 9'111/840\Lond. Tilbury, ete., Couns .. 147-49 99'296 428 Do Consolidated Deb.. + 103 
14 Melb ‘ity bs. .1915- 20 2:99 101 | Ja. Jly.|1 Jan., 1Jly.| Do 1908 .... 5 102 3 | 5,732,062! Metropolitan C Ons. .... 464 7 *750.000' Do Algoma Breh.1stMt § | 
1 @ MelbourneHarbTr t Com. .191 8211100 2 | Fb AugiP Do 1910 . 4) 8 855] 2.640.914, Do Sarplus Land Stock. .| 66 68 155,000, Demerara Orig. Stock : 2 
| 43 Melbrue Tram.7 .Dbs...191 4-16.102 4 | 4a. Jly.|Puror Draw Chilian, 1885 44, 95 97 | 3'035'000| Metropolitan Dist Ord. | 355 6 115,000, Do Perpetual Pre t 7308 1 2, 
3 Moutreal (City of) Perm. Debs y | da. Jly.|Puror Draw Do 1886 .... 43) 95 97 | 39'937'064| Midland Pref. Conv. Ord...| 61 61 7,200,000;Grand Trunk Pacific Bis 3 I 
14) De. 4 Stg Cons. Deb. Stk Ja. Jly./Pur or Draw, Do 1887 43 94 96 1 38.906,711! Do Def. Con. Ord. ...... BE 100,000, Do Prairie Se ti 4 : 
5 (Otago Harbour B. Con. Bonds 15 Ja. Shy March Do Gold ‘89 44 96 98 | 9568336 North British Ord. Pref. 623 34 Sey 000! Do Lake Superior 4 
| @ 'Pretoria (C. of} Ins. Stk... Ja. Jiy. Puror Draw Do 1892 .... 5 100 2 111.990,321, Do Ordinary .. vee 29% 475,985.G. Trnk.of Can. Con Stk 
| 3) Quebec Con. Re. Stk. Re Apl Oct Puror Draw Do 1895 .... 44 91 93 ]31'771,137/North-Eastern Consols ... 125 54 ee 011; Do Guaranteed qs 5 
| 3 Ba. d Water Board Ins. St an ' Ja. Jly.|Puror Draw Do 189% .... 5 99 101 2,034,400|'N rth London Consols ....101 4 ty a90 000 Do lat Pref, Stock 5 10 9 
$ Rangoon (Port of) Debs... 195 8 82) 96 99° | 4a. JIy-\Com Jn-1909 Do 190 .-.. § 99 201 | 3,698,650 North Stafford. Con. ....._| 91 93 2.530,00 Do 2nd Do 5 | 843] ‘ 
$ Sydney (City of) Debs, 1894 .. 1919|101 3 | Ap! Oct}Puror Draw Do 1906 .... 44 91 93 444,557| Rhymney Con. Ordinary ../177 82 | Soe) 1) si do £3 4451) ] 
3 Toronte City Debs 1929) 92 94 | Ja. Jly. Puror Draw Do 1909 .... 5 99 101 | 1,g29'260\South-Eastern Ordinary 86 88 Fee s000| Do 2nd Equip, Bonds. 6 1135 | 
‘4 We <tport (N.Z.) Harbour Bd. 1925100 2 Jne Dec Pur or Draw Do 1910 .5'97 99 4.109.980, Do Pref. Ord . 120 22 70 375 Do Per eh, Stock... 5 (126.2 | 
i : - able 1 = - My Nov. September ChineseSilve1 4,109,980; Do Def. Ord. ............) 35g 34 4,27 "942 Do u, ilo + 
* Redeemable by Drawings. : Loan, 184% 7 §&2 84 5.192.500 Taff Vale Ordinary 744 54 a Do G.W. Per Ih b Stock 5 129 & ‘ 
FOREIGN CORPORATION Ine Des! Reventon DoGd hu 95 6 104 5 - $5 544000 Mz anitobaandsW ‘ 1} 15 110 12, 
BONDS Apt Oct’ February DoG lal 1896 2 1005 1 DeBENtTU RE Strocks. : 2,500, 000 Mashonaland 1 Lst M t ’ on 
° Marsep January Do Gold 44\ 96 97 | — —; 4106 7 N Bruns ick Ist Mt. 9 
| a 7 3 Fb Ang June Do Imperial ll, 456, 624 Caledonian -» 4 1105 @ 600,000) New eb. 4 : 
j 4 Alexandra (C. of) Sterl.4% Bads. 101 2 Riws I oan 5 |2004 “4 2.033.300 Cardiff......... .. 3! 74% 904,533, Do Conse tida ated 1 a a 
2 Bake (City ot ; , alg o1?|MarSep| January | Do Gold '05 5 |100 2 | 4,467,350 Glasgow and 8.-West. .. 4 106 . $2 000,000 ape Deb ry 3 
| 4 Budapest St¢. Loan 091 | Je Decinot bfre 1914 Danish, 18943 62 8 | 11,367,341 Great Central .......... 44.114 16 | 4,007,381) Do Perp. De 
j : a GF an od rhe “ ott is a eh. 5 & _ ’ st Mort 
| 42. B. Ayres (City of) Bonds 00 2 | MarSep|Puror Draw Duteh, 1896.. 3 81 64 | 17,990,164 Great Eastern .......... 4 {104 6 | 2'000,000 Rhodesia Ist 
| $ (Christu'afC.of)Ster. Loan 1900, * |100 2 | S¥"Novinnebfl87 12 Ke cypt. Unifd 4 100 4 15,236,064 Great Northern ........ 3 | al 82 Shr 
|| 5 (Constantinople (C. of ) Mun. Lin * 99 100 an loon xe . 4 109 11 1,290 Atlan. 8. Lawrence 4 101 3 
} 5 mslan p os ‘a ! Apl Ort ,15°7/10 Do Gov. Prf. 3 924 34 12,371,074 Great Western . “+ 1 St. Paul,etc. > 444 
Bos yy A eS » | 82S) | Apl Oct! 3. 15/7/10 Do Ins. Stk 4 85 88° | 19,887,749 Lancashire and Yorks .. 3 | 80 81 | ¢47099000 Minneapolis St. Paul, a 
33 0 34°. Bon rds oO fl 887 S 86 88 Ine Dec Pur ot Draw DoStateDom 4,100 2 §,303,470, London, Brighton Perp. ad 116 18 tae ; < 
if 4 * Bond s of 1 oa i 7 97 99 Ja. Jly y a = FnindiGdDe hy §, 523,816 Lond., Chat., ete, Arb... 44,113 15 - Boxe 
| 5 |Mexico (C. of }5% Sterl. Bas... 102 4 of) Riy Bds 44 2005 14 39,011,906 London and N.-Western 3 | 83} 43 AMERICAN SHARES AND } ; 
|: Montevideo (City of) Red Bas.) .- 198.100 | ya Sty.) ., vw» Greek, 1881. 58-39" | 13,784,227 Lond. and 8.-West Cons. 3 | 81 82 ne leading stocks in this group will be 
3 Nagoys (ity ot) Bonds 108.) 02 A J AplOct, 3) DoRentes.. | 44 45 | 1,236,000 London, Tilbury, ete. .: 4 |105 7 The lea ke the Markets 
| 2, nw agoya (City of) Bonds ...... Ja. Sly Do Mon'p'ly | 524 34} 5,601,278 Metropolitan .......... 34) 91 95 
| 42)New York Corp 19671110 14 tn iy, OO” Do Rly La ‘ 874 83 | 1,211,625 Metropolitan District ‘co RSET nti <2 \ ost 
| § Osaka (City of) Ster. Bonds 191 9 930/99 190 | Jne Dec ‘Guatemala . 45 46 | 41,180,705 Midland ................ 24) 673 &% Present | Name ou Prices 
| § Rio de Janeiro (Fed. Dist. of)| * }99 100 | 58° jie Hangarian 16,117,326) North British .......... 3 784 % Amount.) —" <2 
4 | Do (City of) Bonds......... | 95 97 ; Gold Rentes4 | 93 94 eee North-Eastern . sco 0) ee - 
§ Ban Penloteite eee oan. -| 5 102 4 | ya. Sty.! December jItalianirr.gtdé 115 18 | 2,845,990\North Stafford. : 8 | 810 |—% BANE rt {100 {hoe | 
8 Wokohamatc.ote Mer _ 192. 4 64101 3 Jne Decinone bfre OjJapan Ster.. 4 874 8 | 4 WA2, 40'Bouth-Eastern | Perpet.. BA k! 114199600 a — W Festern 100 | Be 
: ae ee. Eee ee Fb Auginone bfre’l0) Do.... 44\ 974 7 eh $4,546,100/Chic. Gr ; 
* Redeemable by Drawings. Ja. Jly. none bfre ‘10 Do2ndSer’s 4 


| 


1,004,422)April, Oct | Do Ins., 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


PrsAm. Dividends. 
z Due. —_ Name. 


8,639,850 Jan., July; Do 1938 . 





2,045,760\Jan., “July|B.Col' mbialns 3) 64 c6 
4,649.4 den, Dec. Can. DomIn Sk 3.99 10¢ 









PREFERENCE SHARES AND STOCKS, WITH 





40,829,200) Do 47 Pref. Stk. Orts 0) | 0? 9 

Ja. Jly.none bfre'21) 4%Stg.of1905 4 a3 DivipEeNDS CONTINGENT ON THE PRovits eas2001Chic. Mil. and8t. 40° Mt "50 | 82.8 

MarSepjnone bfre’22) 57. Stg.of1907 5 101 at OF EACH SEPARATE YRAR. _ | 11,243,700'Clev. and Pittabe we 49, 100 | $2 % 

Jne Dec ane re Big. of 1910 4 | 869 74 - 100 . Co eee of mesic Prt 00 | 36 368 

Ap! Oct Mare ». Mex. Int.Cons Barry First ............ | 34800 i a Chic 

Closng | “* Silver ....5 | 49 51 Lesncueeees Pet Pref. No. 1... 4 102 4 }19, 714,286 Pitts. F. gage 100 es 1 | 
Prices. grtniy. \Puror Draw) Do Ex. Cons § 101 2 | 204638| Do No 2... 4\100 2 iy on 6 ist Prf. A0C 218 2 | 
Nicrgua.,1886 4 | 78 82 | 1,033,633, Do Convertible ...... 4 |100 2 ] 2,490,000)st, Lon. Bale 0 be Oy op [ils | 

My Nos » » |Norwegian.. 3 | 7$ 81 1,892,150 Glasgow and S.-Westein 4 |101 3 | 272672200 Sthn. — tie Pref... }}00 | % % 

oro Ja. Jly.| » 4  |Paraquay, 86 3 | 57 58 1,556,941 Do Pref Ne. 2 ... 06 4 {199 2 20,569,300) Union Com.....c0-- 10017 B 

1947 24 se Ja. Jly.| 4 5, ‘Portuguese.. 3 | 66 67 | 1'106,000,Great Central Pref...... 97 99 } 53,189,200! Wabash 
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44-49 


io 


9 


 Avresand Pac. Ord. Stk. 100 | 


Ayre s Western, Ord LM 36 


loba Cent., L., Pref 1 7 


Do (neome Deb. Stock 573584 


bo Ist Mort. Debs. 6% 100 “2 
in Cent 


iban ral Ordinary. 4 
Do 54% Pref 10 


HG and Russian 4%Nic Bds! 88 91 


Do 6% Preferred ado ecch Rae 
lc Do 6% Debenture Stock!136 o 
‘Hayaquil and Quito, 5% 

ist Mort. Bonds |.’ 60 61 





RAILWAYS. 


“TOCKS-—Con. 
=4'\Closng 
B@l pie 
<a rices 
Ds < Red 
San Fe i 
Viowet 4 19951102 3 


Adjust. 4 1995} 944954 


. 341925) 934944 

Corp. Bds. 4 |1948)101 3 
34/1925| 92 94 

Lake Erie 4 |1941) 94 96 
\.J..Gu. Mt. 5 [1987/124 26 
Mort. 4 19491100 2 


o Prior 
, 


' 
Sih. West. Div 


OhiolstMt. 5 /1939/113 1 


V. Wat. Deb 5 (19331110 1 
it), Beds 34/1949) 85 8s 
M nul St 


: 
ip. Bas. 44519921105 7 
4 
) 


1 LS1M 5 (1921/105 10 
dP.1stM § |1921/106 10 


| Minn 
t 5 |1921)106 10 
Mrt. A 4 19891102 4 
L,andPe. 4 |1934) 92 94 
I und NO 5 |1951/114 18 
(inn. ,ete, i 
’ 1939! 93 96 
1990) 9C G4 


4 

4 
Mid. Ist.. 4 [1997] 65 7( 
R.G.1st Ca. 4 |1936] 93 95 
Mort . 5 |1928) 97 99 
Lien 4 (1996) 90 91 
Lien 4 1996; 80 82 
Mrt. Bds. 7 |1920|122 24 


¥.Erieand W.)7 |1920 117 20 
Gold Bonds 4 1952103 5 


Ist. Mrt. 3 |195C) 74 77 
snd Mich, 34/1997 91 93 
Valley Gold i 


iNash. Bds. 6 |193C/116 18 
Mort. Bonds 






) at 1930 122 as 

rrust 5 |1931.110 13 

fied Gold.. 4 '194C'100 2 

Con 4 199098 100 

1Tex.1M 4 |1990'99 101 

do 2unl 4 (199C 274884 
tail. of Mex 


r Lien 44 
Cons. Mort. 4 
t.G. Db. Crts, 34 
Micl Cont " 


Gid. Bas. 34.1998 82 84 
34/1998 83 85 
unl West, 
| Mort 4 1992 97 10 
md W.GnMt6 |1931 125 24 
Con M wt. 4 (1996 4 2 
np.andExBds 6 |1934 i29 32 
(4. North. [190 '7-2] 
ticPrior Lien 4 |] 
Lien 3 2 





Eq. Trust 
‘ 
rard 
id Rea 
net 
Coand Phil ~ 


K. Gold Buds, 1987 4 |1997/100 1 


ind S. Fran. 4/1951) 91 94 
unl SW1Mt 4 (1989) 99 95, 
Big. Ist Mt 7 |1929/13; 34 
1 Pacific - 4 1949 94 96 
Rly. lst Con 5 |1994 196 13 
ned Pacific lst } 
5 |2000'109 13 

wife Ist Rid 
Lud Grunt Bds 4 1947|104 6 
vr Cus. Beds. 4 11927106 7 


" Currency. 
RalLways 
Name Closng 
ine Prices 


ta Chiliand Bol DfOrd'155 §7 
’ Debenture 4 100 2 


raquara (S.P.) Db. 6/108 9 


1. G.Wt. Ord. Stk.'106 8 


Cun. Pref. Stock! 113 15 

Deb. Stock ....'99 10] 

ret Deb. Stock %6 98 
Deb. Stock Red.|111 13 

hia BlncaandNWGuar) @1 a3 
ww 5 Pref % 
Ayres Gt. Southn » L. 125 26 
Preference, § 117 18 

+. Deb. Stock 100 2 


lst Pref. . 113 16 
2nd Pref : 104 ¢ 
Deb. Stock 100 2 
44. Cons. Deb. Stk 1054 64 


Pref ; 11412 
Deb. Stock. . 100 2 
Argentine Ord Stk.107 8 
Def. Stock 100 2 
7, Pref. Shares 164174 
Cons. 7% Prf. Stock 162 ot 
»4> Deb Stock 100 2 


t. Uruguay East Ext 84 aj 
Uruguay N. Ext 74 73 
rugy of M. Vid. L 913924 
West Ext Debs 88 90 
‘ti and Rosario Pf.'107 9 


2nd Pref. --., 68 69 
Ist Deb Stock 93 95 
2nd do 82 83 


Deb.Cent. N-Sec.| 89 90 


Rica 37 38 


i ; Mort. Debs ...(99 101 
Rios Ordinary .... 764774 
Pref. Stock . 1014 24 


of Brazil, L., Ord | 10 104 








THE ECONOMIST. 
RAILWAYS. 


Foreign Rattways 


mber 30, LyL1.; 


0/100! Interoceanic of Mexico 
5 

1,000,00¢!100) Do 4 

Deb. Stk Rea 


Italian 3 Rly. Bds AandB 
C'La Guaira an 


Leopoldina, Sto k 


wee 


‘Manila (1906) 5 


Mexican, Limited 
st Preference g 


100 | Watney, Comlx Reid ar 
Deo 2nd do 6 





OCR 
Mscow Windau Rybinsk 
Belgian Govt 


“. Of Uruguay, L.,Ord 


0 Claro 8. Paulo 


toyal Sardinian 
Deo Preference 


Salvador Prior Lu. Db 


San Paulo (Braz.) L 
South Austrian 


South Manchurian Rly § 
Sterling Bonds 


00 United of the Hay ina 
DoConsol. [rr DI Stk 5 


BANKS AND DISCOUNT Cos. 


$ African Bky. Cor 

Auric'l. BofEgypt 
> Anglo-Austrian 
Anglo Keyptn . 
Anglo- Foreign, 
Anglo-Japanese 
Angle Russian 
Anglo-S. Americn 
Bank of Africa, L 


of Australasia 
B.of BN. America 
B.of Brit. W Afrea 
Bank of Egypt 

Buk. of Mauritius 
Bk. of N.S. Wales 
Bk. of N. Zealand 


) Bk. of Roumania 
23 Barclay and Co 
Brit. of S. America 
inadn Bkof Com 
Cap. and Counties 
Chartrd. of India, 
Aust! and China 





Bk.of Lon..I 
HngKng and Sh'p 


99,800 10/p s Imprl. of Persia 
lonian Bank 

184 Lloyds Bank, L 
Lon.and Brazin, L 














Lon. and Prov., L 
Luo.andR. Plate, L 
Ln. and S.-Wst., 
l2pa Lon. Buk. of Mex 
and 8. America, L 
Lon.Cityand Mid 
#8 LCountyand Wsti 
Lon. JointStock, L 
M.ofEng.and W Is 


Pe et St 


Natl. Bk. of Egypt 
Natl. Bok. of India 


Nat. of N. Zea., L 
Natl. B.ofS. Africa 
National Disco'nt 
Nat. Pro.of Eng. L 





124 Stand. of 8. Afr..L 
Un. of Austr Ll . 

Dolns. Stk. Dpts Stk 100 
Union Discount 
Union of Lond.,L 100 


BREWERIES & DISTILLERIES. 


Stk |100 | Allsopp, 8. and Sons, Ord. 
Do Preference 
Debenture Stock 
Barclay, Perkins,10” Com. Pf 


Do 44°, Mort. Deb. a 
Bieckert s Brewery, 1900... 


City of Lon. Brewer 

Do 5%, Preference . ‘ 
Distillers, Limited, Shares 15416} 
Stk 100 Guinness,A.,8on and Co., L..400 420 
Do 6% Preference 


wy 144 
rL. Ord.\4 2 
, 27 |Liebig's Extract of Meat, L.| 20 
5 {Linoleum Manufacturing, L.| 13 1 
1 |Lipten, Limited hiresh ' 





BREWERIES, &c.-— Con. 


Shr! Pa. Name. Closng 


Hotigson sKingst: 


i Brew. L 


9 
100 Ind, Coope and Co., 447% Deb 


17 |Lion Brewery Limited 


20 Do 4g 6 (Preference l 
10 |Meux's, Limited j 
100 Do 4. Deb. St ck Red 69 


0 Nalder and Collyer's, L Ord 
0 Newcastle Bre Werles, Ord 
4 New Westminster trewy,L 
4 Do 6% Preference 

10 |Northmptn. Brew ry, L.,Ord 
10 Do Preference 7 

13 Smith,GarrettandCo..L. Oa 


l iS. African Breweries, Ord l 
l Do 57% Preference 

1 Chrelfall’s Brewery, L. Ora 

l Do 6% Cum. Pref 


ni ( 


0) Do Deferred Ordinary 


INSURANCE COMPANIES. 


mn Nar sacs 
t — 
l i 4 liance As I < I 
: Do (New) pn 
ps. Atlas Pi ure 
Lif 24 
4 Brit. Law } I 
} ¢ I Med mad G i 2 2 
‘ mmer. I ' 1 1 OF 
ps. En vers L ] l 
2 s Equity and Law 612) 
(rnAce Fire and Lf 
re} | Lif l 
i (sua un 
$ Indemnity May 
| iw Unio ar 
Rock 12 
l Do 1} } 
Legal Ins ul ] 
ps: Legal l Ge I l 
Livy I Glol 2 
20) Londer 
6 Lon. and Lane. } 25} 24/2 
1S Lond imdLan 
Life and Ge 2 
40 ps. Marine L5k 
6 Merchants’ M, |] 2 
40 ps. N. Brit. and Mer ¢ 
40 \Northern 
30 ps. Norwich U. Fire 
3 Phoenix 
iV Royal Ex hange st.i] 2 
76§ | Royal Insurance lf 1412 
4 Do4’ Del Red St.:100.1 
174 Se't. Unand NtlA 2 ] 
l2 ps. Sun Fire l 
10% Sun Life l 


189 rhmes and M rM 


1,314 § Yorkshire F andL 


Do fh 


Pad Name Pr 
Birmingham Canal 
Grand Junction Canal 
Manch. Ship Canal, Pref Lite 
0 Regent's Canal and Dock t 
Snez Cana! Shares , 


COMMERCIAL, INDUSTRIAL, a- 


‘ cm 
Name . 


Aerated Bread, Limited 2 
Art 2n's, Lab.andGn. Dwell_L) 54 
Assam Rail. and Trad. A Stk 
Assec. Portland Cement 

Do 55. Cum. Pref f 

Do 44 (1st Mt. Db. Stk. Rd} 9) 
Australian Pastoral x 
Barker (John) and Co., Ltd 


l4 
Bleachers’ Association 
Bodega, Limited 32 
Bovril, Ord ! 5 
Do Def bgp i340 
Do 54% Cum. Pref Lox 
Bradford Dyers Assn 31 
British Oil and Cake Mills 
Do 54% Cum. Pref 1 
Do 44°. Red. Deb x 


Brooke, Bond and C », Ltd 1? 2 

Brunner, Mond and Co., Ltd +4 
Do 7” Preference l 

Calico Printers’ Association 


City of Santos Improy. Ord.) 1 
Coats, J. and P LOg) 
Do 20% Prefd. Ord +9 
Do 6% Cum. Pret 1991 

Dalgety and Co., Limited oy 
Do 43% Irred. Deb. Stock 103 
Dick, Kerr, and Co i 3 
Do 6% Cum. Pref 31 


D Eastman Kodak ¢ mmon 195 


Do 64 Cum. Pref 
Eastmans 4°32 9X 
Do 8% Cum. Pref lj 1 
E. C. Powder, Limited 
Eley Bros., Limited Af 4 
English Sewing Cotton, Ord 262% 


Do 5% Cum. Pret lg vs 
Evans (D. H.) 23 28 
FineCttn. Spin.and Dbig, AO; lis v4 

Do 54 Cum. Pref lyy 
Fore Street Warehouse, Ltd 4 

04 Foster, Porter, and Co., Ltd 44 8 
General Hydraulie Power,L.| 52 57 
Goldsbrough, Mort,andCo,, L 

A Deb. Stock Red B6 
Do B Deb. Stock Red 15 


Gordon Hotels, Ord 2 
Harrod’s Stores, Ltd., Ord 5 
Henry (A. and S.)and Co., L| 15 154 
Home and Col. Stores,6/Prf.| 5 
Imperial Tobacco Co., Pref lye 1 
Do Pref. Ord \1?32! 
Do 44% Deb. Stock 103 
Impd. Industrial Dwellng,L!1 
Improved Wood Pavemt ~L 
ind Rub., Gut. Pere. ete., L/ 10 1 
Lever Bros., L., 5% Pref 1 


Jo 5% Cum. Pref. 











resistance 










COMMERCIAL, &c.—Con. 





on. 


ndou Pavilion, 


OO & & DOr 


On ea 


National Safe De posit, L 





FINANCIAL, LAND, AND 
INVESTMENT. 





FINANCIAL—TRUSTS. 


; 


Army and Navy Invst. L. Pf 104 


-_o 


o 


l 
Trust, Prefj100 

Do Deferred 
British Invest 


38x 


te ew 





= 
~e wn 


= 
ous 


Foreign, Amer 
Do Deferred 


Sr 





Ce, en ie 


Do Deferred 
Gen. and Com. Invest. 
Do Deferred 





BR2RUG 
woh 


—P 









$$ 


fan <a mst a. 


aE RAT APES: Sater 


1) Stk i100! Do 44% Cum. Pret 


|} Stk /100 R, Plate Trust, L., Pref . 


|| Stk /100 ‘Scot. Invest. Trust, L., Prf. 101 


Shr: Pd. Name. ton " Name. 


Stk 100 Govmnts. Stk. Invest., L., Pf 102 4 
| Stk 100 | Do Deferred 112 14 
| Stk 100 Guardian Invest., Pref., L..| 95 97 
Stk (100 Industrial and Gen. Ord. .. 155 
Stk '100 Internatnl. Invest. Pref., L) 88 90 
Stk '100 Invest. Trst. Corp., L., Prf., 93 § 
Stk 100 Do Deferred .. 
Stk /100 |Mercantile Inv. and Gen. . 
| Stk 100 Do Deferred Stock.. 
Stk 100 Mexican Cent. Riy. Sec. 4 
} A Da Bteck..... 2... 
| Stk 100 Do 4% B do ; ’ 
| Stk /100 Municipal Trust, L., Pref. . 
8tk'!100 Do Deferred : 
| Stk 100 Omnium Investment, Pref 
Stk {100 Railway Deb. Trust, L ; 


1 Armstrong,Sir W.G. and Co. 
1 Babecockand Wileex, Ld.,Ord. 
1 Baldwin's 55% Cum. Pref. . 
10 Bell Bros. 64 Cum. Pref. 
1 Blaenavon Co...........-... : 
1 Bolckow, Vaughan and Co. L. 1132 532 
/12 Do aig tg lea 
| 15/ Brown (John) and Co., Ltd.| 1 
| 5 ‘Cammell, Laird and Co. 51's 
5: Do 5% Cum. Pref. ......../ or," 

24 


| 
Soe eee OMe) 


74 Consett Lron, Limited ....../34 
1 Howard and Bullough, Ltd } 
| 20 |New Sharliston Colls.L. Pref. 16417 
10 |Pease and Partners, L., Ord. 11 ; 
Pearson and Knowles i 

Do 6% Cum. Pref. A 

Do 6% Cum. 2nd Pref 
Rhymney Iron, Limited .. 

Do New .. . . 
Vickers, Limited, Ord 

Do 5% Preference Stock 
Workington Iron and Steel 

Do 6” Cum. Pref 


0 


tt et et On OO OO OO 


PLS 


| Stk 100 Railway Investment, Pref 
} Stk 100 Do Deferred .. ; 
8} 8 Railway Share Trust, L, A 
Stk |100 Do 73% B Preference 


o™ 


et ee ON CH ON ON oN 
- mr 


1! 10/ ‘Rubber Plantations, Invest 


Stk 100 Do Deferred 
1 8/| & ‘Stock Conversion : 
100 1100 Submarine Cables Trust Crt. 1 
Stk |100 U.S. and 8. America Invest 
| } Trust, Preferred. 
Stk '100 Do Deferred 


NITRATE. 


Alianza Company 
Anglo-Chilian Nitrate .. 
Colorado Nitrate 
Lagunas Nitrate 
Rosario Nitrate 
Santiago Nitrate 


GAS. 


Alliance and Dubli: 
Bombay, Limited 
Brentford Consolidated 
British Gas Light 4434 OIL. 
Commercial 4° Cap. Stock...110 1 

Do 34 Deb. Stock 
Continental Union, L 
European, Limited 
Gas Light and Coke Ord 

Do 35°, Maximum 
Hong Kong and China 
Imperial Continental! 
Malta and Mediterranean, L 
Oriental, Limited 
Ottoman, Limited 
Primitiva Gas Co.of B. Ayres 
San Paulo, Limited 


oan ono 


oonwccno 


Anglo-Persian 6 (Cm. Ptg. Pf. 122 
Assam Oil . 2 
| Bibi-Eybat Petroleum ......) 0 
British Australian ? 
Burmah Oil ‘ “| OF 
California Oilfields ‘ 4¥ 
Commonwealth Of} Prf.Ord.) 4 
Kern River Oilfieids. .. 739? 
Lobitos Oilfields . . 7 23 
Pacific Oilfields 39 Ul 
Premier Oil and Pipe Line 2/327%y 
‘South Barracas (B. Ayres) .. “Shell” Transp rt and Trad. . 342 
South Metropolitan Ord { Spies Petroleum . 153i 
jTuscan Gas . 4 g 1 | Trinidad Oilfields 


Kromo geo 


~ 
ek ee et ad fe fat Pet et tt tt 


ZF 
or 


(Continued from page 1391.) 
| zibar, on spot, quoted 54d; January-March shipment sold, 4 (3d; 
| March-May, sellers, 54d, c.f. and i. 
| JUTE held for firmer prices, though only limited sales trans- 
| pired. Native first marks, December-January, done £20, closing 


|| with sellers of latter and also January-February at £20 §s, c.f. 
;| and i. 


i 


| HEMP.—Market for Manila quieter, but values firm. Fair 
| current, October-December, sold, {21 to £21 5s; January-March, 
| £21 158; March-May, {22 2s 6d; May-July, £22 2s Gd to £22 5s. 
| New Zealand firm. Fair, December-January, done £20 ros. 
SHELLAC..Tone very quiet, but rates generally steady. For 


future delivery, January quoted 63s 6d; March, 64s 6d; May, | 


| 65s 6d. 
GAMBIER slow at previous values. December-January and 
| January-February shipment, sellers, 24s 9d, c.f. and i. 
INDIA-RUBBER firm, but in quiet support. Fine hard Para, on 
spot and near, sellers, 4s 4d; February-March, 4s 44d; April- 
| May, 48 44d. Bali, spot and near, 3s gd. Plantation, spot and 


{| near, 4s tod ; January-March, 4s 9d 


COPRA steady. Ceylon, January-February, sellers, £26. Mala- 
| bar, £26 73s 6d. To Marseilles: F.M. Straits, January-March, 


|| £24 58. Java, net terms, £24 15s. South Sea Islands to London, 


SHIPPING. 
Name. 


| 20 |African Steam Ship . 
20 | 20 (Cunard Stcam Shipping, I 
2110; Do 
73| 74\General Steam Navigation. . 
8} 8| Do 6% Preference ........ 
1 1 |Furness, Withy and Co. .... 
10 | 10 |Leyland(Fredk. jandCo., Ltd. 
SZ Cum. Pref. ......... 
5 | 5 Mercantile Steam Ship, Ltd. 
8} 8 |New Zealand Shi; ing, Ltd. 
10 }10 Orient Steam Savion on .. 


Stk}100 | Do Def. ......... 

Stk |100 |Royal Mail Steam ... 

10 | 10 |Union-Castle Mail Ste: 

10;10;} Do4s% Cum. Pref.........) 
| 1 /Union Steam Ship of N.Z.. 


eS ee i 
Besoeki Plantations | 
British India Tea, Ltd. .... 
Bukit Rajah Rubber Co. 
Chargola Tea Association L. 
Do 7% Cum. Pref. ........] 
Cons. Tea and Lands. . 
Darjeeling Co. ............. 
IP 6 cs oa bv on e'ca 
SU eee 
Empire of India and Ceylon} 
General Ceylon Rubber | 
Highlands and Lowlands) 
Para Rubber Co. ...... 
Java United Plantations 
Jokai (Assam) Tea, Ltd. ... .| 
Jorehaut Tea, Limited ... 
Kepitigalla Rubber Estates} 
Kuala Lumpur Rubber ....! 
Lanka Plantations Ltd. .. 
Lebong Tea, Limited .... 
Lingzi Plantations......... 
Mabira Frst. (Uganda) Rub. 


mene 


ne 


SHH Or OOr-r 


~ 
~ 


~ 


OF ee ee ee Ct Oe et Ot 
Me 


PM Moose Mone eH or 


P_P.K es tag Rub. Ests. .| 
Perak Rubber Plantations 


Rubber .. 


Sumatra Para Rub. Pints. 
United Sumatra Rub. Ests 


mn 


. Pani e 4 25 25 are pean, Lin ed 
tk |100 Peninsular and Oriental, BS 18 [Stk |100 | National _ 
renenes . -}245 50 


“| TRAMWAYS AND ow 
5 AnglO-Argentine, 5 
TEA, COFFEE, AND RUBBER. |S 10 Dot Debeuns. < 


Anglo-Malay Kabber ..... (2 


Malacca Rubber Plantations) 10 


Straits Settlements (Bertam) _ 


[December 30, i911. | | 


__|TELEGRAPHS, TEL 


EPHONES, 


Name 


— Closng 


100)$100 Aimer. Tele. aind'lvine grantees 
100 Anglo-Ameri. an Defe a Stk {Lal ay 
10 (Cuba Submarine — 
| Do 10 > Pref renee > 
5 Direct Spanis) 10” Pre’ ” 
20 Direct U8. Cabie. 1; i : 
Stk |100 [Kastern, Limitet’ 
Stk 100 | Do 347 Profere, } 
10 | 10 |Eastern Extension, Lia. **| S88 
10 | 10 (Great Northern of ‘Co. ; 
Tndo-Rur a 
elephon bef 
10} 10} ‘Cum. Ist Pres 
8); 8 |Reuter’s, Ltd vm 
10 | 10 | Western Telegraph Lit 
10 ' 10 ‘West India and Pay. : 


NIBUS, 
Pt.) 4g 


Bath Electric, Pref. Gy. % % 
Bomb'y ELS 
Do 44 Det 
British Columbia ! 
British Electric Try 
Do 6% Cum. Pret 
Calcutta, Limited 
City of Birmingha; 
5 City of Buenos Ayre 
Dublin United (189 
Lisbon Electric Train. 
100 London General © 
10 Do 5% Cun. Pref 
4 10 London United 5 / Cy 


.andT mss eo Pi 3 
» Stock Red 


Rly 137 a 


% 34 Do 4% Deb. Stock 


$100 $100 Mexico Traniways 
5 5 Para Elect. Rys. and Le 
1 Provincial Limited 
' 10, Do6% Cum. Pret 
$100 $100 RiodeJan. Tram. L. and P 
$100 $100 Sao Panto Tram. L. and | 


WATERWORKS. 


5 Alexandria, Limited 
20 |Antwerp, Limited 
8 \City of St. Petersburg. | 
Stk '100 [Colne Valley A 10° Oru 
10 ‘Cons. of Rosario, Limit 
10 }E. Surrey B (max. 77} 
7 \Kimberley, Limited 
20 20 | Montevideo Shares 


FlStk 100 8. Essex, 1861 (10% may 


8 |Tarapaca, Limited 


Hull, £22 ros; refined, sweet, £28; ordinary pale, {25: Hull, 
£23 15s. Cocoanut : Ceylon, spot, £44 10s; January-March {38 
Cochin, spot (pipes), £48 ros ; January-March, /41, c.if. Paim 
Lagos, on spot, £34 10s. Soya, spot (barrels), {29 10s 
TURPENTINE firmer. American spirit, on spot, 37s 6d ; January- 
April, 37s 9d per cwt. Deliveries week ending December 23rd 


American, 1,160 barrels, against 652 last year; French, 17 
barrels, against 59; afloat, 4,500 barrels American, against 2,100 


j 


barrels; stock, 21,943 barrels American, against 20,959 barrels; | 
French 1,603 barrels, against 1,650 barrels. 
PETROLEUM.—American, 63d; water white, 7}d; Russian, 6}d! 


per gallon on the spot. 


ROSIN very firm. Common strained, on spot, 17s. 


/ 


OIL CAKES.—Linseed : London made, f9 15s to /9 17s 6d. 


Russian, nominal. Cotton: Egyptian, £5 13s 9d to /5 16s 3d; | 


J 


Bombay, £5 7s 6d to {5 10s; London, £5 17s 6d to (6. Cocoa 
| nut: oblong, £8 5s; round, £8; Soya, £7 17s 6d to /58. Soya 


| beans: Hull, spot, £8 17s 6d. 
POSTSCRIPT. 


Friday Evening. 


SUGAR.—Prices for home refined generally unaltered with a 
moderate demand. Ready parcels of German granulated firmer 
at 163 rod, sellers, f.o.b., Hamburg. Russian crystals, ready, 
16s, f.o.b., Danzig. Cane quiet, steady. Beet dearer, though 





|| £24 ; : 
|| METALS.—Tin occupied only moderate speculative attention slightly unsettled, and report says that canes in Cuba are - 
|| since the renewal of business on Wednesday, cash and January | working so well as expected. March sold, 14s tod to 158 og¢; 
_dates being 20s firmer on ‘‘bear’’ covering, forward delivery | May, 15s 1d to 15s 34d; August, 15s 1d to 153 3fd; October 
| moving up tos since last week's close, with dealings in cash at | December, 11s 3d to 11s 34d, f.o.b., Hamburg 
| £206; three months, {192 down to {191 58; cash settling down on COFFEE.—Brazilian receipts to date 9,730,000 bags, against 
_fhursday at £206; three months, {191 5s. Mount Bischoft now | 8,878,000 same time last year. Futures advanced on covering 
| quoted at £296 5s to {207 5s. Copper again dearer while irregular, | orders and dearer foreign advices. March sold, 595 gd to ¢ rs 
the standard market being supplied with a further large flow of | May, 59s 3d to 60s ; July, 593 gci to Gos; and September, 595 3° 
|| buying orders. Cash delivery fluctuated to £63 17s 6d, and since | to 60s 14d. bi 
| done at £63 13s 9d, three months reaching £64 15s, declining to JUTE.—Market quiet, though steady. Native first 
£64 7s 6d, and finally done at £64 12s 6d on Thursday, closing | December-January and January-February, sellers, £20 125 
figures fixed being cash, £63 12s 6d; three months, (64 10s. | bottoms of ditto, spot, London, sold, £20; and Daisee No. 
Electros now £66 to {66 10s. Lead rather firmer: English, | December-January, Dundee, at £19. . 
£16 2s 6d; foreign, £15 15s to £15 178 6d, as to position. Spelter HEMP steady, quiet. F.C., May-July, done {22 250d. 
nominal. Ordinary brands, £26 12s 6d. Iron stronger since last RUBBER dull. Hard fine Para, spot and near, 45 34, anc pia 
Friday. tation, 4s 104d. — 
TALLOW.—No public sa'es were held this week. Private market METALS —Tin ruled lower. Cash closed £205, an ans: 
quiet, but steady. Australian mutton quoted 34s 6d to 37s, and | months {190. _ English ingots {203 to £205. Copper mov” 


es, 
| beef 338 6d to 35s per cwt. downwards. Cash closed £63; three months, £03 17> 


LINSEED again stronger. London, Calcutta, spot, 71s 6d; Decem- | electros, £66 to {66 10s; sheets £79. Lead easier. — 
_ ber, 71s; April-June, 61s 6d ; La Plata, December-January, 63s gd ; | £16; and soft foreign, December, sold, £15 125 08. oT), 
January-February, 62s ; Hull, La Plata, December-January, 648; | £15 158; and May, {£15 16s 3d. Spelter steady. a 
| January-February, 62s. To the Continent, Calcutta, April-June, | brands quoted £26 12s 6d. Iron easier. Cleveland, cash, 50S + 
62s 6d; Bombay, March-May, 66s 6d. La Plata, December- a 
January, 64s 3d; January-February, 62s 6d. 


RAPESEED firm Ferozepore, December - January, 49s 9d ; LONDON MEAT MARKET. 
| January-February, 49s 3d; brown Cawnpore, March-May, Per 8 lbs by the carcase. 
| 48s 3d; yellow Guzerat, nominal ; yellow Cawnpore, nominal. 


| COTTONSEED quiet. London: Egyptian, spot, £8 2s 6d; 
| January-February, £8 3s 9d; February-March, £8 3s 9d. Hall: 


| spot, £8 2s 6d; February-March, £8 3s od per ton. 


i] 
|| naked, spot, £37. Rape firmer. Ordinary brown, naked, spot, £32 ; 


4 


| OILS.—Linseed active and stronger. Spot, pipes, £39 5s ; barrels, 
£39 10s ; Janua~y-April, £39 2s 6d ; May-August, £35 173 6d; Hull, 


English refined, on spot, £34 10s. Cotton firm. Crude, spot, £23; 


TRDOOE BO ccs ccconcceccucscte 
Middling ditto...........esseeee 
OUND GINO 5 china sce caccoensans 
Inferior mutton .....cccccccsees 
BENE CONOR, oc ccc eduéeaesess 


Prime mutton ... 

Inferior lamb ...- 

Middiing ditto .. 

First ditto..... 

Veal, First......---.s0s""" ° 


LONDON POTATO MARKET. 


King Edwards ....cccoccsec.e £4 2 6 


: - — 
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1911.| _ THE ECONOMIST. 


THE NEW YORK 


JOURNAL OF COMMERCE 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscrip ‘ion 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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ET SC ES LE ORR Re ee 


Insurance. ek 
COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Olsease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Plate 
& Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 


| Prudential Assurance 
| Company (Limited), 


HOLBORN BARS, LONDON. 


INVESTED! £80,000,000. 


Glaims Paid, £94,000,000. 


NORWICH UNION 
| FIRE OFFICE. 


Founpep 1797. 
HEAD OFFICES: NORWICH. 
| CHIEF (50 FLEET STREET, E.C. 
LONDON 
orrices: (114 CANNON STREET, E.C. 
Claims Paid - £27,000,000 


BRANCHES AND AGENCIES 
THE WORLD. 


‘‘Why & Where to Assure.’ 


Persons considering Life Assurance are 
invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 
. « SOCIETY for this Pamphlet... . 
Mutual Office Est. 1826. No Shareholders. 
FUNDS EXCEED £5,500,000. 


London Office - ~- 1, Threadneedle Street, E.C. 
Head Office - - 35, St. Vincent Place, Glasgow. 


'NHE LONDON & MANCHESTER | 
Gncbine year | LOUISVILLE 


ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, | 


INDUSTRIAL ASSURANCE 


Finsbury 8q., London, E.C.—Premium income, year 


1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. 
tuses can be obtained on application. 


THE ATCHISON, 
SANTA FE 


TOPEKA 
RAILWAY, 


New York, December 5, 191] 

The Board of Directors has DECLARED a 

SEMI-ANNUAL DIVIDEND (being dividend 

7) on the Preferred Stock of this Cor { J 
liars and Fifty Cents ($2.50) per 


pany ¢ iiwo 
ut of surplus net ! 


AND 


x 
WO~7 


» 


is on th 


~ tock as registered 

ooks of the Company at the close of bi 
December 29, 1911. ot be closed. 

Dividend cheques will be mailed to holders of 

Preferred Stock who file 

this office. 

C. K. 

5 Nassau street 


siness on 
The books will n 


suitable orders therefor at 
COOPER, Assistant Treasurer. 
, New York City 


Ghe Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £ ese 
Whole Page ee 20 0 0 
Half-Page .. ae 1910 0 


FINANCIAL & GENERAL, 
Whole Page 1414 0 
Half-Page .. oe ee ee 710 0 
Quarter-Page pe on oo 315 0 
Per Inch (Single Column) ¥e 90 
Company Meetings, &c., per Col. 5 6 O 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and 
Issues of Stock .. Per Line 1 3 
Financia! and General os 10 

Banks and Insurance (terms of 
business)... .. 09 


ee oe 


os 


| Bpecial Trade and Auction rates can be had or 
| application, . 
| 


4 Dissount is allowed on Advertisements ordered for ste 
or more Insertions. 


Orrices:— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


-71& 72 KING WILLIAM ST., E.C. | 


THROUGHOUT | 


| ARTIFICIAL Worps: 


Annual Reports and Prospec- | 
| CASH 


> Wi 
COMPANY. | close at 3 p.m. on the 19th January, and re-open at 
| 10 a.m. 


share, pa tble | 
incon 


already 
{ 


| Shipping, 


Under Contract with H.M. Gov'’ment. 
p & 0 Mail & Passenger Services 


EGYPT, INDIA, CHINA, 
JAPAN, AUSTRALASIA, &c. 

Conveying Passengers and Merchandise to 
All Eastern Ports. 


Pa 0 Pleasure Cruises 


By S.Y. ‘‘ VECTIS,” 6,000 Tons. 
+THE HOLY LAND, EGYPT, &c. | No.1. Feb. 21 to Mr.23 
*CONSTANTINOPLE, GREECE | No.2. Mr. 28 to Ap. 24 
*DALMATIA, VENICE, CORFU | No.3. Ap. =? *o My. 25 


+ From Southampton. *Krom Mar << idles. 


Fares from 30 Guineas. 


PROGRAMME POST-FREE 
For Freight and Passage apply 


P & O | Northumberland Avenue, W.C. : 
Offices 122. Leadenhall Street £.c. | London, 


ern D8 


AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON every ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO. 


Managers—F’. Green & Co., Anderson, Anderson 
& Co. For passage apply to the latter firm at 
5 Fenchurch avenue, London, E.C., or to the 
Branch Office, 28 Cockspur street, 8.W. 


1 ON An Re ee Oe 


| 
} 
| 


} 
j 
j 
j 


N.D.L. #8. 
° a e TRAVEL, by 


ampton. To NEW YORK. 
nesdays, calling at Cherbourg, 
on Sundays, 
To CHINA and JAPAN. 
Gibraltar, Algiers, Genoa, Naples, P 
Aden, Colombo, Penang, : 
Shanghai, and Japan ports. 
Fivery 28 days. cond 
Fares. To ALEXANDRIA from MAtcMipe 
on Wednesdays; from Genoa, every Fart, LES 
Saturdays. 

Reduced through rates from Lond 
Marseilles, Pirszeus and Khedivia] 
Alexandria and Syria.—Apply to Kel 
Co., 2 King William street, E.C.; 
street, 8.W. 


RM.S.P. 


THE ROYAL MAIL STEAM PACKET COMPANY 


Shipping.— ‘ontinued. 


——— 
FAST .UXURIOUS 
Lloyd Services ro oe 
Express S€rvice Wea. 
SCreW seryj 
r Cherbourg, 
“ys, calling ag 
: ort Said, 8 
ee Hong Kone’ 
9 AUST . 
Reduced First ana *y rRALIA, 


he 
Iwin- 
ampton o 
Every 144 


from South 


rtnight on 
to the Levant, 
or via Paris, 
Mail Line to 
ter, Wallis and 
46 and 27 ¢ ockspur 


Fortnightly Service 


Fortnightly from S ampt 
‘ ghtly from Ss thampton, 


Special! Sailing by 
Yachting Steamer 


“ARCADIAN,” S250. 


ons, | 
from Southampton, Jan, 3, | 

First-class Passe; 
Promenade Deck fu!) ength of 


INDIES vessel, All cabins fitted with | 
Bedsteads instead of Berths, | 


SPECIAL MOROCCO CRUISE 


By West Indian Mail Steamer 
““ATRATO,” 5,347 tons, Pov. 22, 
Largest steamer visiting Morocco. 
For Illustrated booklets apply to 


rers only, | 


London: 
18 Moorgate st., E.C., or 52 Cockspur si., $.W. 


WHITELAW’S TELEGRAPH CYPHERS. | 


(With at least two 
letters difference), \ 


Five Letrer Groups. 


2,500 millions, and 314 millions extra words, 
,020 1 
401 
457,000 with at least two letters difference, and a check lett | 
| DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, | 


%” 134 ” 


” 
” 
er. 


and have been included in the New Berne Official Vocabulary. 
Ex; lanatory Prefaces and Specimen Pages will be sent on application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street E.C. 


AND NASHVILLE 


RATLROAD. 


reby given that a SEMI-ANNUAL 
DIVIDEND of Three and One-Half per 


cent. (34 pe ent.) has been DECLARED upon the 
} 


Notice ~ h 


| Capital Stock of the ¢ ompany, and will be payable 


on the 9th February, 1912. 


The Stock Transfer Books of the Company will 


on 10th February. 


E. L. SMITHERS, Assistant Treasurer. 
New York, 2lst December, 1911. 


MISSISSIPPI BONDS, 


The Council of Foreign Bondholders, acting in 


| conjunction with Messrs H. B. Hollins and Co., of 
| New York, inv 
| cent. Loan of 1831-3 (Planters Bank Bonds) and the 
|; > per ce nt 
| State of 

|} under the 
| Messrs Hollins and the<¢ 


ite the holde s of BONDS of the6 per 


Loan of 1838 (Union Bank Bonds) of the 
Mississippi, U.S.A., to DEPOSIT them 

terms of an Agreement made between 
ouncil. 
Deposit Lists can be obtained on application. 
\ circular will be posted to holders of Bonds 
deposited with the Council at their 
adaresses on the deposit lists. Any depositors 
who may not receive this circular are requested to 
communicate with the Conncil. 

JAMES P. COOPER, Secretary. 
i7 Moorgate street, London, E.C., 
27th December, 1911. 


J.G. WHIT E&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 


Civil, Mechanical, and Electrical 

Engineers, General Contractors. 

Reports made and Contracts executed 
in any part of the World. 


New York Correspondents: J.G.Wuutte & Co., 
Incorporated, 43-49 Exchange Place. 


Telephones: 3306, 7 & 8 London Wall. 
95386 Central. 
Telegrams: Whitterick, London, 
Buenos Aires Office, Chacarita, 
Codes : { Western Union, Lieber’s Ar. 
* |A.B.C, 5th Ed., Bedford McNeil. 


| BOOKS of 
| Bank, Limited, will be CLOSED on the lst J 


| pany on the 30th instant will be entitled 
| dividend on the number of shares then sts 
| their respective names. 


THE STOCK EXCHANGE, 


NOTICE, 

Members of the Stock Exchange are not allowed | 
to advertise for business purposes, or to issue 
Circulars or Business Communtcations to persons 

other than their own Principals. 

Persons who advertise as Brokers or Share | 
Dealers are not Members of the Stock Exchange, 

or in any way under the control of the Committee, | 

Members issuing Contract Notes are required to | 


| use such a form as will provide that the words | 
| “Member of the Stock Exchange, London, shall 


immediately follow the signature. 
A List of Members of the Stock Exchange who | 


| are Stock and Share Brokers may be seen at the | 


Bartholomew-lane entrance to the Bank of tingland, | 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. | 


| Committee Room, The Stock Exchange, London. 


LONDON COUNTY AND WESTMIN-| 


STER BANK, LIMITED. 


the TRANSFER | 
nseer | 


Notice is hereby given 
the 


that 
London County & West! 


1912, for that day only, for the preparatio! 
Dividend payable Ist February, 1912. 5 
Proprietors registered in the Books of th 


jing 
A. A. KEMPE} 
G. PAGET )* 
41 Lothbury, E.C. 
22nd December, 191i. 


UNITED STATES OF BRAZIL 


Joint Sec 


| GOVERNMENT 4 PER CENT. BONDS. 


Notice is hereby given that the SCRIP = 
TIFICATES to Bearer in respect of the £2,400, ; 
United States of Brazil Government 4 pet 
Bonds will be ready for EXCHANGE again 
Allotment Letters at the Registration 0S 
Throgmorton street, London, E.C., on ae “aa 
Tuesday, the 2nd day of January, 1912, betwee 
hours of 1] and 2 (Saturdays excepted.) . 

Allotment Letters must be left at oye - 
clear days for examination prior to issue “ ea 
By order of the Board, for the 5 — m 
Railway Constraction Oomenay Limited, 


Cc. MUORE, Secretary: 
Registration Office : 
24 Throgmorton street, E.C., 
28th December, 1911. 





» the | 





